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called a plan, is in two-stages; 
rst a division of the world into 
» parts and, secondly, through 
sion, final reunion on a com- 
monetary and commercial 


N DECIDING where it fits into 
‘Mich a picture no country has a 
bre diftcult problem has 
da, By the economics of geo- 
laphy; by the influence of $4,000,- 
1000 of freely circulated capital 
bint interest and by a old 
foup of other interests we .are 
) the United States, the chief 
gold countries. 
By tradition, by the influence of 
* er amount of — by 
repelling influence of a huge 
rut wall between ourselves and 
United States; by a powerful 
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Member of Audit of : Circulations 


HANDED OVER 
TO PROVINCES 


Doniinion Treasury Pours 
Out Funds in 
West 


NOT RECOVERABLE 


While Treated as Loatis, Ad- 
vances Will Have to be 
- Written Down 


OTTAWA. — The severe strain 


are plac- 

ing. upon federal and provincial 
credit is revealed cl in the 
scores of orders-in-c pass 
ent and 
ed in the 
statute on 

May 1 and has since been replaced 
by a new statute which contains 
oany of the blanket powers of the 


. These orders. reveal that during 
the month of April the three Prairie 
Provinces Son au500000 re waee 
more than wee 
This strain was placed aoe mn fed- 
in a 


budget, 
clined (compared with April, 1931) 
by more than $1,000,000 per week. 
a word, to paternalistic 
policies. plus lower revenues, the 
minion fell behind last year a 


The division of this enormous 
sum of money between the Prairie 
Provinces is as follows: 


Ww 
$7,299, 454.81 


24,394,891.40 


f the advances 

mber, 1931, to March 31, 

1932, have already been published. 
The detail for the month of April, 
however, is new and, in the division 
of items, discloses the broad line of 


| policy followed since the enactment 
of the statute last year. 


The total of $13,385,297 is divided 


between the three provinces thus: 
Manitoba $3,524,406.31 


7,692,395.22 
2,268,495.96 


su 
which would give the British - 
000,000 %0 ernment ree to restrict im =e 


Relief works 
Placement of men on farms .. 


140,000.00 
277,241.47 
622,169.41 
227,652.10 


1,532.98 


Considered as Loans 

Most of these advances are loans 
not gifts and the provinces are 
pledged to repay in full with inter- 
est, The items listed as loans are 
in*this category, and were made, 
chiefly, to enable the provinces to 
meet maturing debt. Seed grain ad- 
vances also are in the form of loans, 
the federal government declining 
at.the moment to share any of the 
very large loss which unquestion- 
ably will be incurred. In re : 
direct and farm relief and relief 
works, the Dominion pays 8 per- 
cen , not exceeding 50 per cent, | 
and also shares the relatively in-| 
significant item for moving desti- 


The facts are that all these prov- 
inces in the matter of direct relief, 
farm relief and relief works adopt- 
ed, policies and incurred expendi- 
tures far in excess of their finan- 
cial means. The result is that the 
federal government has agreed to 
come in and pay the shares of the 
municipalities and provinces as 
well as its own, accepting provin- | 
cial bonds in settlement. 

The result of this policy has been 
to place the provinces in the debt 
of the Dominion to an amount prob- 
ably beyond their capacity to pay. 
Neither the investing public nor the 
banks. would have purchased pro- 
vincial securities to the amount of 
the federal advances, and from & 
purely investment point of view 
the provinces may never be able to 
repay the Dominion in full. Sooner 
or later most of these loans will 
probably have to be written off, and 

(Contfmued on page 2, col. 1) 
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Happenings That Make News for This Issue 
* of The Financial Post 


Cost of Homes 
Challenge to buil indu: to 
standardi mutase and i 
costs. A notable article on a timely 
subject. Page 3. 


Lake Shore 


Higher dividends wait on building 
up larger reserves, President Oakes 
declares in exclusive interview. 
Page 24. 


Safest Bonds Now 


Eighteenth annual government and 
municipal number presents anal 

of all provincial and city financial 
statements. g articles dis- 
cuss bond market, orderly sale, and 
other investment subjects informa- 
tively. Pages 13 to 22. 


What Wheat Costs 


ed| First information available from 
an extensive study of cost “ grow-jexpects fr 


ing grain in estern 


Page 8 


Ulster’s Delegate 


John A. Stevenson’s article this 
week on the Imperial Conference 
delegations tell about the repre- 
sentative of Northern Ireland and 

ustralia’s tariff minister. Page 3. 


Market For Bacon 


Proposal to Imperial Conference 
= a a - oe a is 

great si cance. Wou. ve 
Canada preferred position in 
enormous market but co-operation 
of C. farmers is vital to 
success. Pagé 1. 


Farmer’s Era of Profit 


prosperity for agriculture. Does it 
suggest a way out of present crisis? 
Page 12. 
Sterling Bloc 

What British industry and finance 
om the Imperial Eco- 
nomic Conference. ‘ Nation’s 
Business.” Page 1. 


British Tariff Plan 
On Meat and Bacon 
Important to Canada 


Hog Raising and Packing 
Industries Vitally 
Affected 
QUOTA SUGGESTED 
If Adopted at Ottawa Parley 
Would Aid Domestic 


Hog Business at 
Crucial Period 


eee 


of far-reaching 56 


& 


5 


lows: 
British of Meat 
Proposed Dety — Imports 


Full Preferential Full Prefer’! 
i Empire 


Cr rn 
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aan 
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BUYING POWER 


HOPES HINGE 
ON NEW CROP 


Bumper Harvest in West 
Would Call Out 
Idle Cars 


MANY INACTIVE 


Unused Rolling Stock Tends 
to Depreciate Faster Than 
Equipment in 
Use 


From Our Own Correspondent 
MONTREAL.—Though plants of 
Canadian Car and Foundry Co. are 
relatively inactive at the moment 
as orders for new ro stock 


some plants ; 
This may be a long view of the 
situation but the premise is not 


chance 
nies’ plants wo 
use. 


Few Major Contracts 
resent there is little work 


UP 21 PER CENT 


Budget Also Costs $5 
a Week Less 


and ° ’ : week. 
ng) Workingman’s Family 


r-| gotiations are still 


ed over 29 per cent according 
an auitiala’’ of Department of 


* «| Labor figures. 


imports is 


ports 
so that tonnage imported is ad- 
justed to provide for the seasonal 
requirements of the British mar- 
ket, such adjustment to have due 
are for preferential treatment 
of Dominion over foreign eee 
It is estimated that if the full for- 
eign tariff had been in force 
1931, revenue to Great Britain 
would have been £18,500,000. If all 
countries had taken advantage of 
the preferential tariff the revenue 
would have been £8,500,000. Since 
Britain’s meat imports average 
£100,000,000 annually, the adoption 
of such a plan would be of first- 
(Continued on page 2, col, 3) 
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20 INDUSTRIAL STOCKS 


"MONTHLY Weekly 
Feb. 1931 te April, 1932 May 


PULL 


MARKET RECORD 
20 Industrial Stocks High 


Month of May, 1931 
8 Bank Stocks 
Week of May 17 
Week of May 10 
Month of May, 1931 
10 Public Utilities . 
4 


4 


costs of services, reached its 


today bu 


J 


Two years ago the cost of living 
in Canada as measured by the Do- 
minion Bureau of Statistics index 
number of retail prices, rents - 


for almost a decade at 102.1. This 
was the January, 1930. To-day the 
same index stands at 84.1 which 
means that retail prices, rents and 
service are 17.6 per cent less 
at the beginning of 1930. Inter- 
preted in terms of purchasin 
power this means that a dollar wi 
21.4 per cent more than 
it would have back in 1930. 


Food Prices Slashed 


But within the index itself even 
have 


dex of food prices comprises 46 


items gg ope of ieennaa 
anuary, ¥ now ) 
38.5 per cent to 65.4. In terms of 


purchasing power this means that 
the consumer’s food dollar will now 


purchase 62.5 per cent more than 
at the beginning of 1930. 

The next important group to 
show a startling change is cloth- 
ing. Actually, clothing prices have 
been steadily dropping since the 

st-war peak of 1920 and the 

ureau’s index which then soared to 
an average level in that year of 
158.2 is now less than half, at 76.4. 
However, a fractional rise occurred 
in this index in 1928 which culmin- 
ated at the beginates of 1929. ‘Tak- 
ing the drop since that time, cloth- 
ing prices‘aré now lower by nearly 
22 per cent which makes the in- 
crease in the purchasing power of 
the consumer’s dollar since that 
time, 27.5 per cent. 

Another important item in the 
retail budget is rent. The bureau’s 
index of rent is only computed 
every six months after the semi- 
annual trek in May and September 
has taken place. Ancorsingey the 
Fs, shown in the present bureau 
index is the one for September, 
1931, and on this basis rents are 
down only a little more than 6 per 
cent from their peak of the middle 
of 1929, and the purchasing power 
of the rent dollar is higher by only 

(Continued on page 2, eol. 6) 


with a view to conso 
with the 


the 

new organization is reported to be 
Canadian General Transit Co. 
Has Interesting Prospects 

This new venture of Canadian 

Car has considerable potentialities. 

There are diverse uses to which 

tank cars can be put; not the least 


interes is an experiment re- 
ies leather ee 


cently General Am- 
erican Tank Car whereby n 
was shipped in this t of roll- 
ing stock. Whether a similar field 
ght be exploited in Canada has 
Sosa 
0. y the most encouraging 
factor in the immediate situation 
nding Canadian Car is its 


ment as at September 30, 1931, has 
done much to retain the confidence 
of investors while the ability of 
the sonpeny te tain common 
dividends, though on a reduced 
scale, is a The present 
dividend rate is 15 cents quarterly, 
— with a payment of $1.75 
a 8s made in the last fiscal 
year. 


Coming 
in The Post 


A great and solid market is that 
provi by French a. It re- 
quires a different , differ- 
ent selling method, erent ad- 
vertising media. 

The French-Canadian market and 
how to sell it will be the subject 
of an early special supplement to 
The Post. 

Newfoundland will be covered in 
another early supplement. We have 
heard a at deal of the Island 
Dominion’s. financial and political 
troubles. But little has been said 
of the improvement in some basic 
economic factors, of the reorgan- 
ization of finances, of the promis- 
ising resources that remain. A 
complete story of Newfoundland's 
position and prospects will be told. 
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Untouched in East 


From Our Own Correspondent ‘ 
OTTAWA.—Mixed reception accorded the radio report has 
— modifications in government plans in regard to national- 
zation. 
Advocates of fpocccnsnat operation of radio state that dive 
years hence the Federal.Radio Commission will own all 
stations, leaving only 100-watt stations to private o Pp. 
This, definitely, is not the present intention of the government. 
The plan now is to leave major stations in Eastern Canada 
much as they are. Federal commission will lease time for 
national hookups, but will not attempt to expropriate them. 
Wook.” Have the copmalsniog sretaiie, an oak eames kia 
ere the commission some 
powered stations. ee . 
Despite adverse comment, the government favors railroading 
; D The purpose is to commit the country to 
the principle of nationalization, Behind this perhaps, 
is the doubt that if left until 1933 the legi would not 
command a parliamentary majority. 
The legislation is more west of , 
: eenne eae popular of the Great Lakes 


| Competitive Radio 


_ Is Best for Canada 


No Need to Divert Unnamed Sums From. Public 
Treasury to Give Canada Truly 
National Radio System 


There are many reasons why Parliament should take its 
about putting the Dominion Government in the business of operating 
a radio broadcasting monopoly, / 
The Financial Post is convinced that if the suggestions of the radio 
committee of the House of Commons, partially embodied in the radio 


session, and debated in parliament after M. P.’s, editors 
and the general public have had a chance to study them more care- 
- fully, they will never go through in th 


Another Step 
Government ownership and operation of all important 
stations in Canada means simply that radio broadcasting 
under the influence of all the wastes and extravagances 
is capable. It means political jobs by the h 
Can P- S  ere e needs; in short, radio 
-tape. 


by 


diversion to governmental spending channels of too 
tion of the nation’s. social income. The road back to recovery is one 
of retrogression from this Socialism. 

Puny Effort to Meet U. S. Programmes 


American advertisers’ opportunity. He is right. ' . 

National broadcasting in Canada can not prevent United States 
programmes from crossing the international boundary. They will 
still come in over the ether. The Canadian radio listener will have 
two groups of programmes to choose from. On the one hand there 
will be the programmes of the government bureau in Canada and for 
practical purposes that will mean only one main programme going 
on at one time in any one area and available for him to tune in on. 
It will be the programme that a kindly political autocracy will think 
is proper for him to hear. On the other hand, he will have scores of 
programmes available to him being broadcasting by United States 
stations with $100,000 stars providing music, drama, sport stories, 
and other entertainment in the widest possible variety. 

The Canadian chain will of course broadcast many good pro- 
grammes particularly as time will be rented to large private corpor- 
ations for advertising purposes, But the dice will be loaded against 
Canada on the score of variety, expense, quality and interest. * 

Radio Refused Chance to Improve 
_ If the last two governments at Ottawa had deliberately plotted to 
prevent the radio industry in Canada from keeping up with the times, 
so as to pave the way for a trumped up charge that nationalized radio 
was necessary to give the radio public the service it demands, they 
could not have inflicted any more restraint on the industry than they 
have done. \ 

Since 1928 no Canadian station has been permitted to improve its 
service except on the understanding that if government radio went 
through it would lose every dollar of its investment. This was bluntly 
admitted by Commander C.’P. Edwards, director of radio for Canada. 
Giving evidence before the Commons committee, he said: 

“In 1928, Mr. Cardin, the then minister of marine, made the 
announcement that he proposed to set up a commission to go into 
this radio question, and since that date the policy of the department 
has been to permit comparatively few changes in the station set-up. 
And in any changes—and this is of some importance—whether it 
be new stations, transfers or increases in power that have been 
authorized, it has been stipulated that in the event of nationalization 
the licensees would waive any claim for compensation. In other 
words the status has not changed materially since 1928.” : 

It is an industry, held in Leash by such red-tape, that is now 
charged with the crime of having failed to achieve perfection. 

Competitive Radio Can Be Truly Canadian 

Mr. Bennett, Ottawa gossip has it, wants to rush the radio bill 
through Parliament in order to be able to say to other British dele- 
gates to the Imperial Economic Conference: “Here is one Imperial 

(Continued on page 2, col. 5) 


~ 


CANADIAN MINING REWS 
DEPARTMENT ON 
PAGE 24 


‘say that 7 
PY Hy ge eery 7" 


Wheres 
ad 
’ . c oe »« a 
| ¥ 
% 


campaign, 
not be worth their while to complete. 
the transaction in view of the pres- 
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bond of sentiment; by our own [| roughly 4 cen est Is Best for Canada 
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the other direction and follow country. eontished- tilda. poe’ a. 4 Ye 7 
foWhen te een de wen oe to = teu ee See ie -gesture we have already cedet we have, by legislation, paved the | ae — eee ee haasacseg & Ganka 
th conference raise the monetary ‘enadi 4 more particularly; way for the establishment of an all- radio chain that will 
~ ion they will be propounding | the faite farmer, is ing| run no Yankee programmes and that will exchange with B. B. C. and Each of these Beanches is « helpful point of contact between the 
questi y P “me P , ain gettin; : : : 
a puzzle that the Canadian dele- | disgusted with hog and is| give us Imperial radio.” people of Canada and the Benk of Montreal, a banking institution 
ates cannot easily solve. It will | once more preparing. to ve it up Every Imperial or national interest that is present to be served whose strength and service ere placed 
fe simpler for us to os Soonine as soon as he can dispose of pigs/ can be properly and adequately looked after by competitive broad-. at the disposal of ies exstomers and the 
public in any financial matter. a 


and sows. casting in Canada under proper governmental regulation. : 
Is the Canadian National Railways, owned by the government, 
any more Canadian or any more Imperial than the Canadian Pacific 


preferences as a bon 
to agree to @ monetary @ | the does give up the hog-raising 
ch he entered with 


than : 
rangenagnt that might cause us hi 
wil ; Railway, privately owned? 


ess ——s in our relations 
i Uni tates. | 
a ee pe ee eee nate ae Is the Labour Gazette, published by the government, any stronger 
Alluring Prospects outer” in the British bacon market| %% 80 influence for Imperial or national unity than the privately- 
for Bacon Export and any progress made toward| °Wned Canadian newspapers and magazines? ; ‘*" 
NEWS that powerful representa-| gaining another foothold in that Does the Ontario Hydro-Electrie System; publicly-owned, do any 
tions have been made to the oluable market will be lost. But| more to build up Canada than the privately-owned power utilities of 
British Government to place a duty | if, on the other hand, some induce-| the country? as 
or quota or both, on meat imports |ment such as is proposed in the Brit- Are the private schools of Canada not quite as strong influences 
into that country, has two-fold|ish plan could be extended, there is| for building up national character and strengthening Imperial ties as 
significance in light of the Ottawa | reason to believe that hog-raising| the public schools? : 
parley, now less than ten weeks | could pe pnees on @ basis whic Whether radio be a public service corporation, an entertainment. 
away. In the first place it is am|would make it a permanent source| medium or an instrument of education, it does not need bureaucracy 
announcement of first-rate import-| of cash revenue to the farmer and tae th Gavediain ’ 
ance to the hog-raising and pack-| would be a valuable and itable National Regulatory Board is Good Ides 
ing industry in this country and | outlet for the coarse and low-grade — y : ndati This : 
secondly it means that if the pro | grain now grown in the West. There was one good feature in the radio recommendations. s 
sal is officially accepted either - . ‘ was the suggestion that a national regulatory body be formed for 
radio. We have a national railway board to regulate the railways. 
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hol it will be one of 
the strongest preference” weap- HE duty ve applies to} We have a grain board to maintain sound practice aud fair treatment 
ons ever placed in the hands of a| * meats as well as bacon, of| in the handling of the nation’s wheat crop. We may well have a radio 
British government. course, but it is generally conceded| . mmission to control, within reason, the use of the air for adver- 


4 That the proposal has excellent | that it would be the bacon prefer- tising, to prevent improper use of channels, to make the best allot- 
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ported by leadi ies in t 
various interested dominions, it has 
the strong doméstic sponsorship of 
the National Farmers Union 
the National Breeders Association 
of Great Britain, which are con- 
sidered key organizations in their 
sphere. 
* a * 
As FAR as the hog raising and 
packing industry in Canada is 
concerned the proposal comes at a 
highly critical time. For seven or 
eight months now, a has been 
on an export’ basis, but instead of 
making any real progress in mar- 
keting her bacon in Great Britain, 
she finds herself, along with other 
bacon exporters, facing a flood of 
foreigh competition at ruinously 
low prices which has brought the 
return to the Canadian farmer to 


BRITISH TARIFF PLAN 
IMPORTANT TO CANADA 


(Continued from pagé 1) « 
rate importance as far as the Em- 
pire Conference is concerned. 

The memorandum is si by 
the National Farmers’ Union and 
the National Pig Breeders’ Asso- 
ciation of Great Britain, said to 
be the most important and influen- 
tial organizations in their sphere 
in Great Britain, and also by the 
—_e and Associated Chambers 


Primary 
Central Council; the British Em- 
ire Producers’ Organization; New 
Fealand Meat Producers’ Board; 
Council of Western Canada Beef 


ences in other meats. 


The tremendous importance of 
the proposal is indicated by the 


and | figures of British imports of meats 


and bacon which for many years 
have egg ge over £100,000,000 
annually. fact “meat” is the 
second most important classifica- 
tion in the entire British trade re- 
turn, on the basis of value. It is 
estimated _ a ~ full eo 
ence sugge e@ new proposa 
had been levied in 1931 ft would 
have See a revenue of £18,- 
500, while if all the preferences 
were used to the fullest 
the revenue would have 
been £8. ge he oP gee othe 
acce as part of official 
British programme at the confer- 
ence ae any Seay become the dom- 
inating factor in the discussions. 


claimed for the are five | dea 
: ot we 


tages 
in number and may be 
as follows: 

1. That it will increase produc- 
tion of the British farmer and make 
U. K. less independent of foreign 
men wl provide very 

; rovide nec- 
essary revenue its tariff 
provisions. 

8. That it will be a valuable bar- 

i weapon for Great Britain 

the matter of Empire trade par- 


4. That by enco ing larger 
set fe Pe 
es ior nm e 

market for British manuf; 


goods will be improved. 
5. That 


tations, it must be explained, are 
of course, in the form of bacon, 
but in the trade the basis ee 
is used, a term which, incidentally, 
is very near the truth since most 
importations are Wiltshire sides 
which are practically the whole 
ho: 


z- 

At the present time, out of this 

200,000 weekly total, Denmark is 

currently supplying about 130,000 

hogs; Irel 000 hogs; 

about 5,000 hogs the remainder 

coming from Poland and other 

ee Ee a » 
er wo 0 

ha adequate supplies +3 high- 

grade bacon which ranks, it is said 

with the best Danish p 

still onl i 

cent of the Britis 

ter over half a year of export en- 

vor. ; 

Ireland’s Position Outlined 


As already pointed out, if a pref- 
erence were to be given to Em- 
pire bacon, Canada would be the 
only Dominion to be affected and 

executives of the industry 

in Canada believe that on the basis 
of quality Canada could reach in 
the first year a level of probably 
15,000 to 20,000 hogs a week, and 
in the second year 40,000 to 50,- 
000 per week. Irish Free State is 
the only other Empire country at 
interested in the British 

on trade anil her position is as- 
sured year in and year out irre- 
spective of duty, because of a long 
standing preference by Great Brit- 
ain for the Irish product which en- 
sures a steady market for. Irish 


RETAIL DOLLAR 
BUYING POWER 
UP 21 PER CENT 


(Continued from page 1) 
6.5 per cent. There is no doubt that 
when the new semi-annual compila- 
“ pears next month there will 

a 
which will unquestionabl 
ried forward into 1932 and 1983, as 
current rentals in most cities 
have declined very mate a since 
May 1, a decline which in all prob- 
ability” will not be shown in the 
Bureau’s index until omer 
groups e 
and sundries. 
shown very | Sidon Leite 
ve ec 
dropped only 2.5 per cent. This in- 
dex actually rose in April when 
higher motor seins costs more 
than counterbalanced slightly re- 
duced prices for . The in- 
3 o - ~ ‘co was due 
“ er gaso 

a slight increase in tire 
prices occasioned by a higher sales 
tax. Fuel. costs are: down only 
slightly more than 4 per cent from 
the peak of 1929, so that the pur- 
chasing r of the fuel dollar is 

up by only about 4.5 per cent. 


Index Numbers of Retail Prices, Rents, 
.. Coats of 7 


a premium. of, 10 to 15 
shillings over the Danish and Can- 
the int, adian product. ; ' 1921 
ti | thous closely in touch with the situ-| ,, And just here it is worth noting | 1 
federal point of view, “Reason given for the need of air - soo 2 peers ean seal Secon Canadian | ; ait likely be made 
a ‘et eet the i lamtenteleeed ~ ee ish. government and su ain fio Ee wee 98. m we so ay ow titole the 
. The National ways are; bacon at ruinously low prices is . has been not so much the increase | 555. ore . et. ; f une 15 so 
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have been allowed | levels is the primary need of on expert basis some months ago— | March 


E>. i ’ fact that Canada has be- 
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=IiX WHEELER 


oe Scere Sera sraes coe sees ae 
You can buy this big 3 ton six wheeler at the price of most 1% ton trucks. And 
better yet, it costs no more to operate than a 1% tonner. Certainly you are in- 


_ terested in cutting your hauling 


costs up to 50%. Both on the basis of first cost 


and upkeep, this truck will do it for you. ALL-TRUCK construction throughout 


—large hydraulic brakes on all six wheels— double 


rear s —and many 


other patented and exclusive features never before available in a truck of this 
price make this six wheeler the greatest truck value that Canada has ever seen. 


Write for 6 wheel booklet. 


) WEW rn ton Fepera 6 ar '395 
Is Auso Far AncaninVatue 


Standard 130° W. B. Chassis F. O. B. Windsor. 4-Cylinder Chassis furnished at lower price of $970. Government taxes extra. 


yee : 
the right price. Investigate F. 


outstanding in value. Whatever 
has the See Senet for you at 
before you buy. 


FEDERAL Truck Co. OF CANADA, LTD,, WinpsoR, ONT. 
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For seven or eight months now 
Canada has been on an export basis 
which means simply that the price 
of ‘hogs in Canada, for the first 

j ,. two has drop 
aeee the world level and oo _ 
packers are com g for 
a share of s in world’s 
biggest bacon market—Great Brit- 


ain. 

But with hog podine in Can- 
ada running at rate of about 
70,000 a week—nearly twice the 
figure of a year or so a anada 
has found that of being 
able to market her bacon readily 
on the British market she has been 
up against a flood of foreign bacon 
at distress prices, which has kept 
her exports to Britain down to a 
very low and unsatisfactory level, 
at prices which are at the very 
lowest level in the history of or- 


ganized b pecking, 

Accordingly, one of two things 
will happen. Either Canadian farm- 
ers will once more get discouraged 
and again go out of the hog rais- 
ing business which they entered 
with considerable enthusiasm a year 
or so ago, or else they must be 
given some incentive to convince 
them that the valuable British mar- 
ket is worth going after, year in 
and year out, and that hogs can be- 
come a major source of agricul- 
tural revenue. 

Conference Crucial Point 


Appearance of this suggested 
quota-tariff plan in Great Britain 
suggests therefore that the mat- 
ter will come definitely to a head 
at the Ottawa.conference in July. 
If, as the livestock industry of 
Canada hopes, Great Britain con- 
siders it good policy to impose a 
duty or quota or both, and to ex- 
tend to Canada a preference in 
this respect, Canadian farmers it 
is believed will be encoura to 
stay with their hogs and develop 
the bacon export trade as a per- 
manent rng te their export bow. 
If, however, the proposed plan does 
not eventuate, there is little doubt 
but that the Canadian hog business 
will again lapse back into its cus- 
tomary role of an “in and outer” 
in the British market and another 
opportunity to create a permanent 
outlet for this valuable Canadian 
product will have Secopentes. 

Just how important this British 
market would if Canada could 
once again recover a share in it, 
is indicated by the fact that the 
average weekly importations of ba- 
con into Great Britain total ap- 
proximately 200,000 hogs. Impor- 


that country two months ago. 
The back d of this rather 
curious state of affairs is that 
Irish Free State, although export- 
ers of the finest Wiltshire bacon in 
the world, has for some time 
embarrassed by the flood of very 
low-priced forei bacon, chiefly 
from Poland, which has affected 
hog production in Ireland. A few 
months ago it was decided to at- 
tempt to raise the general price 
of hogs in the country and encour- 
age urther production by means 
of a tariff. Empire countries were, 
however, exempt from the impost 
so for the present at least Canada 
is benefiting by the duty. Whetner 
this market will disappear when 
the ultimate effect of the duty, 
namely to enco Irish bacon 
roduction, is Seed: ig prob- 
ematical. : 
It might also be pointed out that 
a few weeks ago an unfortunate 
error in an official government 
dispatch from Ottawa, grossly ex- 
aggerated the amount of Canada’s 
exports of bacon in recent months. 
An error was made in interpreting 
official trade returns as being in 
thousands of pounds when, in re- 
ality the figures were on the basis 
of hundredweight. Thus Canada’s 
bacon exports were reported as 
77,526,000 pounds for the first 
quarter of 1932 which is just ten 
times the actual amount. Actual- 
ly, Canadian bacon exports on the 
basis of “hogs” has now risen to 
an average weer total of about 
5,000 hogs from the very nominal 
figure of 800 hogs which was the 
saseame for the first quarter of 
If no agreement can be reached 
at the Empire Conference, it seems 
obvious what will happen. Already 
Canadian farmers are wearying of 
the rock bottom prices which their 
hogs are bringing—at present about 
four cents per pound at the farm 
—and they are probably wishing 
Canada had never gone on an ex- 
ort basis, in the belief that if this 
ad not occurred, a higher internal 
price level would have been main- 
tained with correspondingly more 
profit to themselves. This will 
shortly make itself felt in a drop- 
ping off in hog production and once 
again Canada will cease to produce 
enough hogs to maintain a steady 
flow of exports. If this happens, 
any ground that has been gained 
in the past six months will prob- 
ably be lost, for an unquestioned 
essential of exporting bacon to the 
British market is a continuous flow 
of product. Another essential is 
of course quality, but on this score 
the best Canadian bacon, since hog 
grading tests were inaugurated in 
1921, is apparently able to meet 
the demands of the British market. 
One difficulty might probably arise 
in maintaining quality on exports 
of 40,000 or 50,000 hogs a week at 
the same. level which present ex- 
ports of 5,000 have achieved. 


(Continued from page 1) 
ent depreciated value of the stock. 
as these lines it is well to 
is is the _— atepory issued 
is in same as 
stock on which a is made every 
ally vobligetedt aioe ae 

y obliga o complete pay- 
ments, as provided for under the 
Company Act. 

Just what action the company 
will take in the case of defaults 
has not been fully covered officially. 

ba beg “ alternative rg was 
made by the management, it was 
announced that where a su iber 
was undbdle to complete payments 
within the specified time every 
allowance would be made to enable 
him to complete his contract. In 
other words the company was will- 
ing to extend the period of time in 
which to make ents, depend- 
ent upon the individual case. 

At the same time it was stated 
that subscribers might liquidate 
their subscriptions r maturity 
through a banker or broker and 
that the company would facilitate 
such transactions 

ioomning that a customer sub- 
scribed to five shares for which he 
contracted to pay $250, but by the 


time the shares fall due on June | 
15th, has unly heen «ble ta make | 


15 payments, or $150. In other 


words, he owes the company $100 . 


and must make such payment be- 
fore he can secure possession of 
his debentures. However, any 
banker or broker would be willing 
to pay the $100 to the company 


and obtain the five debentures for 
charged | 


him. He would then be 


say 7 per cent on the loan or $7 


per annum, while the interest on 


the débentures would aniount to | 
$7.50 per annum, He could then | 
pay back the $100 at his leisure | 


and when same is completed obtain 
his five debentures. 


Another way of facilitating com- 


letion of the transaction is as | 


ollows. He can get his banker 


or broker to pay the'$100 he still | 
then sell three of the | 
are at the market for which | 


owes and 


he would obtain $120. The banker 
or broker would retain $100 (the 


money which was advanced) and | 


the customer obtain two deben- 
tures arid $20 im cash. In this 
manner, no additional payments 
would be called for. 

_ The point in question at this 
juncture is what percentage of the 
debentures will be liquidated after 
June 15 next? Not even the com- 
pany officials are in a position to 
state with any degree of exacti- 
tude the extent of the possible 
forced liquidation. That it will 
have an important bearing on the 
market value of the debentures is 
only too obvious. 


The company is aware of the 
situation and an official announce- 
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MacLean’s Stenotype “ee 
Reporting Service 


OR. conventions; and meetings 

of all kinds where addresses and 

_ discussions are to-be recorded, 

our Stenotype Reporting Service will 

be found ‘superior to. other reporting 

systems. Equally at home in hahdling 
technical and non-technical matter. 


The Stenotype is that silent machine 
that is seen (but not heard) at practi- 
cally every convention in the United 
States. We introduced it into Canada 
two years ago, and have reported 
many conventions, addresses, direc- 
tors’ meetings, etc., giving the utmost 
satisfaction. 


Rates are “ peanonialhen Particulars 
gladly given on request. 


MacLean Stenotype Service 


153 University Avenue 


Toronto - - Ontario 
Telephone Adel. 9131 
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some Ford of the buildi 
try should organize to su 

omes on a large scale with such 
improvements in design, 
of materials and general livea 
that buyers can get what has hith- 
erto been beyond their meaps, he 
Would) be followed by many others. 
There would be many homes look- 
ng somewhat alike, but ogee 
tive builders now in the cheaper 
classes of houses do not show 4 
striking amount of originality. The 
Competition between building or- 
ganizations would preserve streets 
Tom becoming too monotonous in 
design and better houses both in 
design, material and workmanship 
Would result. 

These things are not too much 
to ask. Great strides have been 
me in Great Britain and 
Mea va in providing better hous- 

& for less expense. The cottage 
E of house has been favored in 
fuwland and large apartment 
souse in Germany. In the. United 

tates the housing situation ap- 

Ts in the main to be worse than 
Canada but interesting and _suc- 
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: essful experiments have been 
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materially without sac- 


tt 


te Tet 


and prof 
Stand 
in f 
says 
were b 
a house 


in | $5,000. 


ardized 
“Portu 
all the 
ardized 
atony 4 
advanta 
cured 
eates 
ouses 
the ma 
The 





Nof —-%% 
600 LINKS 
job Mecewed ti Cand? 
pattocmt = 
int of contact between the - 


ons; and meetings 
vhere addresses and 
re to-be recorded, 
porting Service will 


t to.other reporting 
at home in handling 


-technical matter. 


that silent machine 
ot heard) at practi- 


ation in the United wa! 


uced it into Canada 
and have reported 
s, addresses, direc- 
» giving the utmost 


nable: 


Particulars 
quest. ne 
ype Service 


\venue 


)ntario 
9131 


ay 21, 1932 


“a 
Sa ae 


er, 
B 
P 


fl 


+ 


To Erect Better Houses 
_ At Prices Much Lower 


s 
bea of 
i ‘ 


ttom — 


sping Changes in Organization from Top to 
reat Potential Market Awaits 


. pat ‘But Greater Values Demanded 
. By W. J. JEFFERS 
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ef -_ “Ford” Builder Wanted 
5 : Exceedingly fine houses are now 


a3 built for men incomes 
_ Tanning from $6,000 to $20,000 but 


the test opportunity for ex- 
: "pansion is in ore tng bn 


os mes for 
_ Men in the lower ¢ategory of in- 


cn 
comes, for example, $3,000-houses 
for the man getting $1,500 a year | 8™°® 


and $4,000 houses for the man get- 
a 000 a year. Supposing 
Some Ford of the building indus- 
‘Sty should organize to supply such 

on a large scale with such 
Amprovements in design, strength 
of materials and general liveability 
that buyers can get what has hith- 
erto beyond their meaps, he 
Would)be followed by many others. 


ee would be many homes look- 


somewhat alike, but specula- 
builders now in the cheaper 
of houses do not show a 


ition between building or- 
tions would preserve streets 
oming too monotonous in 


things are not too much 
Great strides have been 


"Made in Great Britain and in 


in providing better hous- 


: ee less expense. The cottage 


wpe of house has been favored in 
Hand and large apartment 

use in Germany. In the. United 
s the housing situation ap- 

in the main to be worse than 
Canada but interesting and suc- 
stul experiments have been 
with the idea of bringing 
materially without sac- 


— quality. Seeing that the 
cost of a $10,000 house too often 
J of $5,000 for lot and in- 
tangible values whereas $4,450 only 
represented cost of building ma- 
terials and labor, one national ma- 
terials organization in the United 
States formed its own finance or- 
tion, appraised the value of 

ding lots,‘selected builders, ap- 
proved designs and materials, sup- 
b, in ted the 


t, a 
first mortgage locally and under- 
wrote the remainder up to 75 per 
cent of the appraised value on 15 


m and o izati f 
(ie-0h and the ‘mectgage in re-' 
garded thoroughly sound in- 


‘| individual pref 
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productivi 
no trustworthy statistica. 
no difference of opinion as 
of co-o tion 


are, 19» ’ 
and pipe fittings, 139 sizes and 
kinds of paint brushes, 179 varie- 
ties of iron and steel roarenee 3 


400 sizes and styles of window 
sashes, 75 dimensions of face brick 
and 150 different strengths of win- 


dow glass. In a few cases the | F 


Bureau of Standards induced the 

industry to cut out about 80 per 

cent of the least used and needed 
8. 


How Costs Mount 8: 

The labor-saving and material 
handling devices which have helped 
so industries overcome the 
upward tendency of costs in spite 
a i wages are to an 
astoni degree absent from 
the housebuilding section of the in- 
dustry. Distribution of materials 
is inefficient and wasteful to a 
ter degree than should be. As 
planning and control 

ets into industry, costs would 
be less. “Fortune” quotes one ex- 
ample of the cost spread obtaining 
in most parts of the industry as 

Ss: 
RO ae of Copper in Building 
Ingot copper, per oe 
.06 

14% 


intelligen 


pound 
Cost of milling, rolling, cutting (1) 


Manufacturer's price . 
which is equivalent to a price per 


foot of 3 
Wholesaler’s selling costs and profit : 
(2) ¢ 

Roofer 18 
Retail price, per foot ........-.+++- 86 
which is equivalent to 45 cents per pound 


or three times manufacturers’ cost. 
1, 2 and 3 include overhead, storage costs 


and profits. 

Standardization Pros and Cons 

In further comment “Fortune” 
says that if a man’s $2,000 car 
were built along the same lines as 
a house, the parts alone would cost 
$5,000. There are at present stand- 
ardized mass-produced houses, says 
“Fortune,” but houses which have 
all the disadvantages of stand- 
ardized uction such as mon- 
otony: of design but none of the 
advantages which have been se- 
cured by the automobiles. ' The 

reatest disadvantage is that the 
Reenee remain beyond the reach of 
the majority of purchasers. 

The wastefulness is of a kind 


sh Costs Are Challenge to Ho 


gportunity Presented 


yers 
increase em) t Uni 
by-laws as ere of rk 


There must be closer co-ordina- 
tion of — and time among car- 
penters, bricklayers, plasterers, 
ncene and electrical men; civic 

i laws should be carefully 
studied by competent men in the 
industry and cam waged for 
reform in the lic interest. Re- 
duplication of effort, mounting 
labor costs, unnecessary middlemen 
in many cases and other forms of 
waste have to be cleared away. 

The building industry, one of the 
largest in Canada, has yet ‘to be 

effectually: in the 
e@ age more homes should 

be built faster, better, cheaper 
in a more orderly fashion than 
they are. The wealthy man can 
pay for his fancy but there would 
be a t dropping of costs if the 
indeutey bad a tion of 
parts and processes which would 
involve a ce of the buyer’s 
erence and choice to 


the encies of the average de- 
vad the a er try 
what wants in 
y the cost will appal 
him he gets lower cost and 
better value and a product in his 
house that meets actorily all 
the main -_ one applies a 
house, there will be great gain. 
In a recent issue The Financial 


ork | show 


THE FINANCIAL POST 


Post stated that the dearth of 
m money prevented a good 
deal of Ww. would occur 
otherwise. The cost of mortga 
money was also indicated as a 
couraging factor while the rapid 
— in sontetes) debts 
cently is making lenders chary o 
a as they know that 
a f. to pay principal and in- 
se < a mo . 

e mortgagee ho 
trying to rent it or se. 


the meantime m 
which would not only eat up the 
profits but make a sure loss in bad 
times. ,' 

The present article, while neces- 
sarily ee places, aims to 

that the building industry has 

before it opportunity if it 
can organize to get costs low and 
values up. ore e money will 
again become av: le when Gov- 
ernments once more balance their 
budgets and stop more than nor- 
mal borrowing; but it will become 
available more quickly if the in- 
dustry can cut out the waste. 
neon on houses will once 
more become the sound investments 
they should be. It will then cost 
less to get the money and a well 
organized eee will not have 
to discount second mortgages up 
to 35 per cent of the face value. 


Some Bargains Offering 

Pres bu: SA aes . takin, 

p on the of people wi 
resources immediately available. 
They are tempted to buy even in 
the midst of the present apathy by 
their realization that many un- 
doubted bargains in houses are 
offered at prices which a few years 
ago would have been thought im- 
ssible. Considerable study is 
being given at present to the pos- 
sibility of re-a ting manmee 
money and consideration has n 
given to various methods of break- 
ing h the present difficul- 
ties to b about a sane and 
d revival of building which 
would be in direct relation to the 
real need of the country and the 
people’s ability to pay. The ex- 
perience of 1920 and 1921 shows 


would leave 
the house, 


Ulster Has Delegate 
To Imperial Contab 


Australia Also Sends Moderate Tariff Minister of 
Trade and Customs to Economic 
Conference 


By JOHN A. STEVENSON 


staff | stantial 
tralian 


in which the Scullin ministry had 


iHe had a somewhat difficult 
the whole 


the 
which he has made have been well 
except by the manufactur- 
interests whose preserves are 
ected. Gullett could be described 
as a moderate protectionist with 
a eb bias, and it is. 
alto; ely that he will be) 
i to countenance further sub- 
concessions in the Aus- 
tariff for the benefit of 
the British manufacturers provided 
a quid pro quo is forthcoming 
from the British delegates. He is 


the | @ man of cultivated tastes and in- 


to 
also for the Sydney Sun. 
Expert on Immigration 


rigation for the an- 
sion of the cultivable area on w 
settlers could be located, and so | 
made himself an authority upon ir- 
rigation problems and spent a year, 
1910, in the United States investi- 
ting experiments conducted 
there. He wrote extensively on this 
subject. and had @ con- 
siderable reputation as an authority 
on icultural settlement 
roblems when the War broke out. 
e at once offered his services, 
but as his physical condition was 
not first class he Aus- 
tralian official correspondent of 
the British and French armies in 
rance. He was on duty with 
them until 1918 when he was sent 
in a similar capacity to join the 
Australian forces in _ Palestine. 
Then, when the war ended, his ex- 
perience as an observer and re- 
corder of it procured for him the 
post of official historian to the 
Australian forces in Palestine and 
director of the Australian War 
Museum. 


Stands in Parliament 


But he was minded to get away 
from the war atmosphere and re- 
turhm to his original interest—the 
migration problem. He had his de- 
sire in 1920 when W. M. Hughes 
appointed him Director of Aus- 
tralian Immigration, and in the en- 
suing years he was largely respon- 
sible for the ag sive policy 
which was ado in connection 
with it. He had a hand in draft- 
ing the Overseas Migration Act 
and did his best to make it a suc- 
cess. But by 1925 he had devel- 


11% | oped political ambitions and when 


an opportunity came to stand as 
a Nationalist candidate for the 
Henty division of Victoria in the 
Commonwealth Parliament he em- 
braced it and was successfully re- 
turned. In Parliament he was 2 
faithful and useful lieutenant to 
Stanley Bruce, and his knowled 
of settlement and irrigation p 
lems was very helpful in debate. 
Gradually he became one of the 
leading figures of the Nationalist 
arty in Parliament, and when Mr. 
prone reorganized ‘his cabinet in 
1928, he made Gullett Minister of 
Trade and Commerce. However, 
within a year he was ejected from 
office by the Labor victory of 1929, 
and has since been in the shades 
of Opposition. Now he is back at 
his old post and has been charged 
with the duty of reforming the 
Australian tariff and mitigating 
the mad excesses of protectionism 


terests and has to his credit sev- 
books which include “Aus- 
” pportunit a ed 
Australia,” as well as a volume of 
the official history of Australia’s 
part in the = 


LLOCK 

The British government has now 
decided that although Ulster re- 
mains a constituent part of the 
om and mem- 
ritish Parliament, it is 
entitled, as the owner of a Reg- 
islature of its own, to a certain 
measure of separate representation 
at the Imperial Conference. So it 
some time Soe Lord Craig- 

avon, the Premier of Ulster, 


he | appoint somebody to look after the 


special interests of Ulster, and he 
responded by nominating his Fi- 
nance Minister, Hugh McDowell 
Pollock. 

Pollock is essentially a West of 
Scotland name, but from this re- 
gion thousands of Scottish families 
emigrated to Ulster three centur- 
ies ago, and Mr. Pollock belongs 
to that stout Scot-Irish breéd which 
has dominated the province of Ul- 
ster for three centuries and spread 
itself all over the world. After 
completing his education he went 
into business and worked himself 
into a position of poeple at a 
comparatively early age. In the 
local business community he was 
held in such high repute that he 
was elected chairman of the Bel- 
fast Chamber of Commerce and 
was also made a member of the 
Belfast Harbor Comcission. In 
politics he was a strong Conserva- 
tive and supporter of the Union, 
but he took no active part in them 
until the treaty’ creating the Irish 
Free State and severing it from 
Ulster had been signed; then when 
Ulster was given a separate Par- 
liament and Lord Craigavon, bet- 
ter known Sir James Craig, 
was entrus with the formation 
of a ministry he sought out Pol- 
lock as one of the most competent 
businessmen of his acquaintance 
and induced him to join his Cab- 
inet in 1921 as Minister of Finance. 

Is Financial Director 

Elected for South Belfast in that 
year, he has had for the past 11 
years the difficult task of keep- 
ing the Government of Ulster afloat 
financially in face of a depression 
which has hit Belfast with peculiar 
severity owing to its dependence 
upon the linen and shipbuilding in- 
dustries, both affected adversely in 
an exceptional degree. However, 
he has managed somehow or other. 
with the help, it is true, of various 
subsidies from Britain, to keep 
things going and has acquired for 
himself a considerable reputation 
as a competent financier. It is not 
likely that he will be given an equal 
voice with the other British dele- 
gates, but he will rather hold a 
watching brief for Ulster. In some 
quarters his selection is eherpesie’ 
as an intimation to Mr. De Valera 
that if he elects to break the rules 
of the Commonwealth “club,” spec- 
ial care will be taken of the inter- 
ests of that part of Ireland which 
conforms to them. 


that any real increase in building 
has a stimulating effect on busi- 
ness, both directly in the demands 
made on builders’ supplies compan- 
ies, through them on the primary 
resources of the country in forest 
and mine, and on many secondary 
industries which sell to these. Over 
a wide field it therefore results in 
considerable increases in employ- 
ment, The matter is one of great 
national interest as well because 
every improvement in the standard 
of living of the citizens of Canada 
is in some measure related tothe 
all important central factor of 


megane, 

To bring about a revival of 
building, it will, of course, be 
necessary to have again available 
sufficient money at reasonable 
rates to finance operations. More, 
however, than that is necessary. 
People’s ideas as to what they 
should pay for almost every com- 
modity now offering in the market 
have been drastically revised in the 
last two or three years and the 
price of property is no exception. 

It is only fair to end this article by 
citing statements made by people in 
the building industry that costs have 
been brought down materially in 
the last two years. “Canadian Homes 
and Gardens” in a recent number 
stated that costs today are at their 
lowest point in years and that the 
builder of a home gets more value out 
of every dollar expended than for 
years, that deliveries are more rapid 
and that labor is at a high peak of 
efficiency. 

A Toronto contractor is quoted as 
saying that man-hour production had 
increased at the same time that 
wages were reduced from 10 to 15 per 


cent, making a 20 per cent saving in is people are waiting. 


me-Building 


labor costs alone. While building 
materials had not shown a like 
decrease it. was claimed that there 
were decreases of from 5 to 10 per 
cent. Taking 1926 as the standard of 
comparison the Dominion Bureau of 
Statistics states that building costs 
on September 30, 1981, had dropped 
to 81 as compared with 100 five years 
ago. Lumber shows the greatest 
reduction; framing material such as 
joists, —oe in hemlock, spruce 
or jack pine is 10 cent lo than 
2 years ago; British Columbia fir is 
five per cent lower; flooring costs 
have come down from 5 to 20 per 
cent; shingles are down 20 per cent; 
door casings, base and other trim 
of both soft and hard woods are 
selling 10 per cent lower than for 

several years. 
Actual figures lumber 

shown as follows: 
1926 


++ $135.00 
35.96 


on are 


Sept. 
1929 1981 
$106.00 $90 
$8.33 30 
80S 
9 86 
18.71 12 


Compared with three or four years 
ago the builder can save $2 to on 
every thousand of brick of all grades, 
8 ‘cents on each 12-inch cement block, 
82 cents a ton on pit run gravel, 22 
cents a ton on crushed stone, 34 per 
cent on painters’ materials and 7 per 
cent on miscellaneous materials. It is 
estimated that Canada needs from 
20,000 to 30,000 new homes to take 
eare of normal population increase, 
Because of obsolescence it is also 
estimated that from 8 to 10 per cent 
of existing homes should be replaced 
yearly. In 1980 and 1981 residential 
construction dropped to 60 per cent 
of the previous five-year average. At 
the high prices of 1928 more build- 
ings were erected than at any other 


Can. white pine 


time but now with prices very much 


: 


Crown Trust Company a 


393 ST. JAMES STREET «. MONTREAL 


@irr US SERVE YOU AND YOUR FAMILY @ ; 


“A SUGGESTION TO GENTLEMEN” 


When next order a ask 
Samu 


FISHERFLEX :. FISHERFABRICS 
All the Year Round Cloths 
These trade names are stamped on the selvedge. 


ALSO 
.OBERTS CELEBRATED SCOTCH TWEEDS 
che Tailoring Trade by « House @hich hee eotered 
to the best-dressed men in Canada since 1866, 
MARK 

Montreal 


FISHER SONS & CO. LIMITED 
Toronto, Winnipeg — Vancouver 


You can always depend 


onan OLDSMOBILE 


PRODUCED 
IN CANADA 


LDSMOBILE trustworthiness has been an Oldsmobile tradi- 
tion for more than 30 years. People have quite naturally 
come to look for this quality in each successive model. Nor have 
they once been disappointed. Built progressively, on soundly 
proved basic design, it can be sincerely said, “You can always 
depend on an Oldsmobile.’’ And never has the statement carried 
greater significance than when applied to the new Oldsmobiles. 
A brand new, 87-horsepower Straight Eight —a larger and finer 
74-horsepower Six—Free Wheeling— Ride Regulator—Roomier, 
sound-proofed Bodies by Fisher —Engine Decarbonizer — Full 
Automatic Choke —and many additional features. | 
You know Oldsmobile’s dependability —its reputation—but 
you don’t know its new ability and value. Won't you let a few 
moments behind the wheel be your evidence in the judgment of 
this superb automobile. Call your dealer to-day! 


OLDSMOBILE SIX and EIGHT 


Your Oldsmobile dealer is listed under ‘‘General Motors Products’’ in the classified section of your telephone book 
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Seaveren: ware it the 
f the past: 
Executive |», ot Se ‘thee guns 
48 Barrels, valued: at $163 
his compared with 5,263 ba 
rels valued at $22,493,197 exported im” 
the first nine months of the prey; 
to | SOP year. “eae 


G..A. Ellis Joins 


Open accounts of Edward Cro 
& Co. have been transferred 
‘firm of Messrs. canson, 

ng to the retirement 
hastens of Mr, Edward 


THE FINANCIAL POST 


: Basin 
Reports $34,000 | 
Liquid Assets | ies « 


Annual report of Sudbury Basin 
Mines for the year ended December 


Montreal Coke 
Places Order 
For N.S. Coal 


From Our Own Correspondent 

MONTREAL. — Montreal Coke 
and Manufacturing Co. has placed 
an order for 150,000 tons of bitum- 
inous coal from Dominion Steel and 
Coal Corp. The order is e ted 
to fill about 30 per cent of re- 
quirements of the coke company, 
and will take the place of previous 
imports from the United States. 
The coal will be aoe from the 
Princess colliery at Sydney Mines, 
and ships will operate all summer 
between Sydney and Montreal to 
fill the contrac 


; 7 es and nd Transportation 
ALGOMA CENTRAL 
AND TERMINALS 
HAD LOSS IN 1931 
Bondholders’ Committee 


Present Statement of 
Joint Revenue 


Zz 


x 
Fe 


Page Hersey Reopens 
Seamless Tube Mill 


Page Hersey Tubes, Ltd., 

is reopening its seamless tube 
mill at Welland for what is 
expected to be continuous 
eon d the ete 
ummer and fall months, It 
had been closed for changes 
in electrical installation and 
the present operation really 
represents the effective open- 
ing of its fine new mill. 

Except for a ve off in 
output in Febru e com- 
pany has had a slight quick- 
ening in sales in each suc- 


To Assist You 
In Making Your Will 


we have prepared a very inter- 
esting booklet im descriptive form 
which is now ready for distribu- 
tion, 1t,fs known as “Wills and 
Testamentary Trusts” and con- 

* tains much information of value 
to those who contemplate mak- 
ing or revising their Wills, 


Write or call for & copy 


_ New Manager 
7 ; a vice-preside and 1 

under the title of vice-president and 

‘director of) manu | r 

; Coa F 

ted-market| woNTREAL—Exports of Canadian 

'|four in April, 1982, amounted to 255,- | G, who was with Edw 

890 barrels, compared with 826,117/| Cronyn & for 17 years, is y 

'|}barrels in the same month in 1931.| with Messrs. Duncanson, White ; 

‘| Values declined from $1,202,971 in|Co. and will represent the 3 

April last year to company on the floor of the sted 

In the first mine months cf the [exchange as he did formerly | 

‘rop year to April, 1932, exports con- | Edward Cronyn. a 


Frem Our Own Correspondent x 
MONTREAL. — Operations of 
Algoms Central and Hudson Bay 
Railway and Algoma Central Term- 


to . ¢ os ¥ 
i ormerly assistant manager in 
Formerly or the Hartford Fire In- 


in 
? 


hn 4 Canadian to 
mie late Peter A. McCallum. Mr, Bal- 


7 *)) BW, BALLARD 
' due Apr 7% 


arded as assured, espetially 
‘Mont Light, Heat & Power 
Co. will likely assume control] in a 
1 more than. two months 
because of Beauharnois’ interest 
default,”. says Wall Street Journal 
in--a- recent number. “Montreal 
* : st * Light ‘will be able to do this 
soot = through ~its- affiliates, the Holt 
-linterests, holders 0 icien 
aa to assume stock control 
hen the time period is up. 
; aioe nee ae ane 
place ant in a 
7 re October 1 to fulfill its 
ts, and of this amount the 
nadian governmer is, wil 


agree on some p 


af. 
lan to 


bondho 
carry on the 


Bank Loans Easy 
as certain that 
to Montreal Light, 
no difficulty in the 
bank loans suffici- 


7 the scheme. Necessary exchange 


land: the company in 1911 
as Or clark. 7 


_ Negotiations... for... such 
t will not have to 
‘any for some time 


inals, resulted in an operating loss 
of $30,833 in 1931 before deprecia- 
tion, compared with a profit in the 
last six months of 1930, after de- 
preciation, of $13,838. Previous 
statements were for the fiscal 
riod ended June 30, which makes 
detailed comparisons unfeasible. 
On railway operations, ae 
in 1931 resulted in a loss of $17,37 


against a profit of $4,182 for the | to 


6 months ended December 31, 1930. 
Steamship operations resulted in a 
loss of $13,459 in 1931 against a 

oo of $9,705 in the last half of 
930 


Railway Revenue Lower 
Railway revenue decreased main- 
ly owing to reduction in pulp ship- 
ments and steel plant commodities. 
Other sources of revenue also suf- 
fered and owing to depression Mm 
the paper industry, a local mill was 
shut down thus cutting off a profit- 
able switching business. Business 
of Algoma Steel Corp. was effected 
and the plant se only inter- 
mittently, thus heavily restricting 
the earning power of the railway. 
Steamship receipts were cur- 
tailed owing to lack of freight, and 
the steamers were only in commis- 
sion during the past year for 260 
days compared with 495 in the pre- 
vious year. To meet the situation, 
reductions in pay and drastic cur- 
tailment of forces and expenses in 
all branches ofthe service have had 


to be made. 

In land and timber activity, it 
is pointed out that land sales to 
the value of $30,842 were made dur- 
the past 18 months. Develop- 
ment work is being actively carried 
on by responsible parties. on the 
company’s mining properties. 

Arrangement ed Out 

The scheme of arrangement sub- 
mitted to and approved by the bond- 
holders and preference stock trust 
certificates, e operative on 
June 16, 1931, and the accounts go- 
ing forward to security holders have 
been drawn up in accordance with 


securities has been made and the 


the | Terminal bondholders have received 


af “Montreal Light would be as- 
' Beauharnois 
from com- 


is | 


qoveet Sevag’, tbe 
petition in the Montr ape 
ion conditions, the power er 
Montreal 
Power, 


when 


_ panies has closely paralleled that of the Dominion 

__ e«-im some instances their development has been 
The following are some of the companies we have 
financed whose Bonds and Common shares we 
recommend for investment at present levels. 


Barrisu Covumaia Power Conronarion Lr. 470, 
5% Bonds. ....00000.-.-dU0 1960. .....eseceee 
54% 

“A” Stock........Dividend $2 per share 


‘ 7.35% 
Common Stock... Dividend 80¢ per share........ 6.67% 


| que nee 5.85% 

‘ _ Eastern Dams Loarep 
O%, Bonds. ...,.....,...due 1949, 7.00% 
Common Stock. . . Dividend $1 per share........ 9.09% 
«os 7.25% 
6.32% 


Common Stock (Curren market price $8—$10 per share). 


Investment in any of the above securities 
| om the basis of 60% in Bonds and 40%, in 
Common shares will provide the investor 
with ar attractive income return and 


permit participation in the future expan- 
sion end profits af such Companies. 


_ NESBITT; THOMSON 
_ amd Company Limited 


Royal Bank Building, Toronto 


Quebee Ottawa — Hamilton 


‘ 


Montreal 


Vianipe ee 


the cash payment due to them. 


Balance Sheet 
The 


8 
balance sheet of Algoma 


Central and Hudson Bay Railway | 


reflects the changes brought about 
by the scheme of reo 
former deficit af profit and loss o 
$11,341,707 has been reduced to $696,- 
048; property and investment in 
affiliated companies has been written 
dow? by $4,000,000 to $19,244,600 and 
total assets are lower by over 
$15,000,000 at $21,015,883. 

Share capital now comprises $500,- 
000 of preferred stock and 420,755 
common shares carried at $4,207,550 
000,000 of preferred 

common formerly 
the year $64,000 of 


equipment obligations were redeemed 
lea $256 outstanding. Bonds 

$10,308,500 of 5 per cent 
first mortgage ineome tebenture 


mom or bonds and $318,800 of second 


eb bare pAizeme trom 'g1.0eose1 
ce Tom 
183. Cap 


compared with 
a $5, 


reduced 

eee: which a offset a 
e gross earn » net earn- 

ings of Southern Canada Power Co. 
in April showed an increase of 
$2,164 over the same month last year. 
Gross was $179,087, a 


1 
f 901. Expenses were 
shee to $63,563, 1 
is ies, eaving 


or the seven months of the fiscal 
year to April 30, 1932, net for the 
period .was lower: by $1,802 compared 
with the same period last year. Gross 
for the seven mionths was down 
$57,164 at $1,346,498 but expenses 
were redu by*$55,362 and net was 
comparé® with $856,646 in 

the same period in the preceding year. 


Exchange Approves Listing 


Montreal Power Shares 
From Our Own Correspondent 
MONTREAL.—There will be listed 
on the Montreal Stock Exchange on 
official notice of their issuance 
$25,000,000 of 3 per cent convertible 
debentures of Montreal Light, Hea 
and Power Cons., due July 1, 1939, 
and 507,968 shares of no par 
commoen stock against conversion of 
the debentures. 
Issuance of the additional common 
shares will bring the tota] number 
listed on the exchange to 5,000,000. 


N. S. Light May Retain 


Present Rate Schedule 


From Our Own Correspondent 

MONTREAL.—L. A. Lovett, K.C., 
engaged by the City of Halifax in its 
application for a reduction in electric 
rates from the Nova Scotia Light & 
Power Co., advises against the city 
pegeending with its application 
efore the Board of Public Utilities 
for the present, pointing out that 
earnings of the company will be 
reduced by about $40,000 by in- 
creased taxes. Mr. Lovett’s report 
has been received by the city council 
and the matter will be considered in 
the near future. The hearipg of the 
application is scheduled to be re- 
sumed before the Board on May 20. 


Maritime Telephone Toll 
Traffic Efficiency High 


From Our Own Correspondent 
MONTREAL.—Maritime Telegraph 


as. 


; and Telephone report a high percent- 


age of completed toll traffic during 
the month March 21 to April 20. 
There were 113,902 calls during this 
period, of which only 5,466 were lost 
for a completed percentage of 95.2. 

The average percentage of com- 
pleted toll traffic for Class A ex- 
changes was 943 and for Class B 
exchanges 97.3. 


——— 
Public Utility Earnings 


Southern Canada Power 

; 1982 - 1981 Decrease 
April: $ $ 

Gross earn. ... 179,087 

Oper. exp. ... 63,963 

Net earn. 115,124 


1,346,498 
491,654 
854,844 


11,465 
*2,164 
Gross earn .. 1,403,662 
547,016 
856,546 


57,164 
55,362 

1,802 
*Increase, 


| chosen by 


of | 


The present transaction has been 
made possible by a recent order-in- 
soonel 4 under which of certain 
differences in cost of Canadian coal 
as compared with foreign coal, is 
absorbed by the federal govern- 
ment. The order-in-council provides 
that the government be authorized 
to pay the coal operators this dif- 
ference up to a maximum of $1 a 


n. 
Negotiations for the new busi- 
ness were completed by three par- 
ties, the Montreal Coke and Manu- 
facturing Co., Dominion Steel & 
Coal —e and representatives 

on. W. A. Gordon, Min- 
ister of~ Mines. Extensive experi- 
ments have been carried on for 
the past two years at Sydney with 
a view to f a suitable method 
of prep coal for the needs of 
the Mon company. 


BROKERS HOLD LESS 
SHAWINIGAN STOCK 


Total of Shareholders Rec- 
ords Substantial 
Increase 


From Our Own Correspondent 
MONTREAL.—A substantial: re- 
duction in the number of common 
| Shares of Shawinigan Water and 
Power Co,; istered in brokers’ 
names and an increase in the num- 
ber of individual shareholders are 
indicated by the release of official 
figures. On 2. shares held in bro- 
lkers names totalled 78,291 compared 
with 91,930 shown for January, 1932, 
and 133,147 in June of last year. 
The totakviumber of shares outstand- 
ing is 2,177,037 shares. 
een | is a comparative record 
in the stock held by brokers over the 
past few years. 


May 2, 1932 

The increase in the number of in- 
dividual shareholders brings the total 
to what is probably the highest in 
the history of the company. On April 
25, 1932, there was a total of 19,368 
shareholders. Following is a com- 
parative table covering the past four 
years. indicating the increase in the 
company’s shareholders. 


anization. The | Dec 


Fall Wheat Looks Good 
Ontario Farmers Report 


The condition of fall wheat is re- 
ported as being exceptionally good, 
says the first crop report of the On- 
tario Department of Agriculture for 
1932. Winter killing has been very 
small, only amounting to 4 per. cent. 
Reports ‘from western Ontario indi- 
cate that prospects for fall wheat have 
seldom loo better than this year. 
Some fields of alfalfa on low land 
have heaved badly and are being plow- 
ed up. Hay and clover has suffered 
considerable damage and it is esti- 
mated that 13.2 cent of the acre- 
age has been winter killed and the 
condition is 86.8 per cent of the long 
time average as compared with 95 
rod cent last year and 91 per cent in 


Cold winter weather has delayed 
spring seeding particularly in eastern 
and central Ontario. In eastern On- 
tario spring seeding- will be three 
weeks to a month later than Jast year. 
For the whole province only 36 per 
cent of the ing of spring grains 
is completed to April 30, as compared 
with 62 per cent a year ago. Growth 


is very retarded and some farmers y' 


have reported a scarcity of livestock 
feeding owing to the very slow growth 
of pastures. 
Jamaica Public Service 
March Net Maintained 
From Our Own Correspondent 

MONTREAL.—Gross earnings of 
Jamaica Public Service in March, 
1932, were lower by $2,841, at $68,574 
compared with the same month in the 
previous year. Operating expenses 
were reduced and net earnings were 
marginally lower at $26,534. Surplus 
after charges was down but $443 at 
$17.208. 

In the 12 month period ended March 
31 net earnings were down $24,000 
at $330,659 and surplus after charges 
was lower by $30,835 at $218,090. The 
balance sheet at the end of March 
| 1982 reveals a working capital of 
$268,110 @ompared with $260.556 at 
the end of 1931. 


Seek Damage Estimate 
Port Alfred Woodpile 


From Our Own Correspondent 

MONTREAL.—Insurance adjusters 
are engaged in figuring out the loss 
incurred by the fire in Consolidated 
Paper Co.’s pulpwood pile at Port 
Alfred where over 75 per cent of a 
250,000 cord pile was destroyed re- 
cently. Fire is now reported to be 
well under control, 

The original pile was valued at ap- 
proximately $3,000,000. In addition, 
some $60,000 has been spent in wages 
and equipment to combat the flames 
which raged for about ten days and 
threatened the village and the paper 


mill, 


i 


| Weekly Bank Clearings 


| Eastern Cities 

; May 14, 1931 May 12, 1932 
Halifax .........$ 2,802,869 § 1,973,780 
Saint John 
Moncton 
Sherbrooke 
Quebec 845, 
Ottawa 6,769,708 
Montreal ........ 128,651,670 
Kingston ...ee0- 657,976 
Peterboro 678,583 
Toronto ..sscceee 
Hamilton 
Kitchener 
Brantford 


114,058,065 


Western Cities 
May 14, 1931 May 12, 1982 
eoce 662,713 § 555,289 
30,281,689 


Prince Albert ... 
Calgary 
Medicine Hat .. 


449,411 
501,913 
14,206,245 
1,738,170 


$23,260 
468,496 
11,848,734 
1,322,978 


New Westminster 
Vancouver 


cessive month this year to 
date. May’s gain makes the 
third consecutive monthly 
gain in industrial activity 
and although total business 
is not up to the same period 
in 1930 costs are down 


IMPROVED TONE 
NOW APPARENT 
IN WHEAT MARTS 


Long-A waited Continental 
Buying May be Under 
Way 
From Our Own Correspondent 

WINNIPEG.— While actual 
advances in the wheat market 
have not been great there 
been a decided improvement in 
tone. For a considerable time 
factors have been observed which 
apparently should have led both to 
price improvement and to a substan- 
tial increase of shipments of 
wheat to Europe, Failure of such 
developments to materialize, and 
especially when news ook a 
ow bullish nature proved 
extreme y Seanenae. 

Now it begins to | as if both 
buyers abroad and speculative 
purchasers at home are somewhat 


has | company is called for 


& 

Mala ar 
in other companies are shown at: 
$100, : 


= gereipruant work was done. 
a 0 company’s prospects 
e chief interest of the com- 
pany centres around its holdings in 
alconbridge Nickel, which is the 
only mining investment that 
active and making a profit. 


Sudbury Basin’s share in the oper- 
ating profits of Faleonb 
about $82,000 or about $4,000 of 


et profits. 

r The annual seeting. of the 
ay 28, in. 

Toronto. 


Can. Converters 
Sales Activity 
Slightly Lower 
(MONTREAL “sales showed anh 


improvement a month ago, have 
tended to flatten out. Demand 


more inclined to forward purchases | th 


than has recently been the case. 
World clearances for a week at 
more than eighteen million bush- 
els, with North America providing 
more than nine millions, while 
recently weekly clearances had 
onl slightly exceeded fifteen 
millions, indicate that the long 


awaited increased import by con-| have been 


tinental European countries may 
be under way, due to exhaustion of 
domestic supplies of both wheat 
and flour. 


Exaggerate Russian Imports 
There was perhaps a tendency to 
exaggerate the i rtance of 
recently arranged s hipments of 
Canadian wheat to ivostock. 
They are possibly more significant 
of the Russian transportation situ- 
ation, and the difficulty of moving 
wheat from South Russia to the 
Pacific, than of distressfulshort- 
e in the country as a whole. But 
all reports indicate that ‘Russia is 
unlikely to make any r 
shipments of importance out of the 
Black Sea, either of wheat or rye, 
until another crop is harvested. 
Reports of t condition of 
United States winter wheat crop 
continue to show a steady decline 
in condition, and doubts are now 
expressed as to its exceeding four 
hundred million bushels. It is 


decidedly unlikely that the United |t 


States will produce this year more 
than her own requirements for a 
single year. 

arm board holdings, it is an- 
nounced, have now been reduced to 
less than one hundred million 
bushels. The news was welcomed 
not that it altered the essential 
supply situation, already expo: 
by statistics of visible supply, but 
rather as indicating that govern- 
ment interference with the wheat 
market is becoming materially less, 
with a tendency consequently for 
the market to become more sensi- 
tive to the usual influences. 

Both Australia and the Argen- 
tine are expected to show some- 
what greater seeding of wheat this 
ear than last year, but a return 
in either country to the very high 
average of two years ago. is 
unlikely. Part of last year’s acreage 
decline was attributed to price 
conditions, and part to unfavorable 
weather, and there was no expecta- 
tion therefore that the full reduc- 
tion would be maintained for an- 
other year. 


FRUIT PROSPECTS 
SEEM SATISFACTORY 


Okanagan -Valley Expects 
Bumper Crop of 
, Apples i 


Fruit prospects throughout the 
country indicate a yield of approxi- 
mately the same as last year for 
most fruits, provided growing condi- 
tions remain satisfactory. Fruit trees 
generally have survived the winter in 
excellent condition and are 
budded, according to the first 1932 
report of the Fruit Branch of the 
Department of Agriculture, Ottawa. 

trawberries and raspberries, the 
first important crops to come on the 
market, are later than last year by a 
week or so but they haye suffered 
little winter injury and with in- 
creased acreage the yield should be 
better than average. 

Apple prospects are good through- 
out the country, with the Okanagan 
Valley expecting a bumper crop. 
Pears and apricots are expected to 
be lighter but cherry and peach pros- 
ects are good in both Ontario and 

ritish Columbia. | 

Commercial production of straw- | 
berries for Canada in 1931 was esti- 
mated at 17,543,656 quarts with an 
average selling price at shipping 
point of 10 cents a quart as com- 
pared with 11,972,288 quarts with an | 


average price of 14.2 cents in 1930.| | 
ue-| | 
are the chief; | 
Raspberry | | 
production was estimated at 5,723,473 | 


Ontario, British Columbia and 
bec, in that order, 
centres of production. 


quarts with an average price of 15 
cents a quart, as compared with 
5,068,210 quarts with an average 
price of 19 cents in 1980, Ontario and 
British Columbia producing most of 
the crop. 


Employment Improves 
Slightly at Border 
Slight improvement is noted in the 
April business barometer of business 
employment conditions in the Border 
Cities of Ontario, according ‘to the 
monthly report of the Border Cham- 
ber of Commerce, The low point of 
employment was reached last October 
it is reported when only 9,815 men 
were employed. Since that time there 
has been steady improvement so that 
at the end of April, 12,756 workers 
were employed. 
Non-automotive employment _in- 
creased during the month by 98 while 
eo, employment was lower by 


Textile and Silk:Plants 
Keep Busy“in. Quebec 


Only two thdustrial groups’ i 
Quebec, the tertile and indus: 
are onper neing '_ condi- 
last, and one ahes the boot and shoe 
industry, is reasonably well holdi 
its own, according to tables 
at the combindd = ne ae 5 
ranch an e. 
Canadian. Manufae- 


concerns): 


w 
still 


a 8, 
ee and the paper industry 
suerdbaty of 


ressed were found by the 
in a 


the association 


upon relief 
Pie industsi 
gar new es, 

report stated that the C. com- 
mittee had worked with industrial 
commissions. and the. power 
companies throughout the year and 
that the Province of Quebec had 
fared rather well in the attraction of 
new industrial enterprises as com- 
pared with other provinces. 


in order to 
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| Abitibi Power & Paper 


Company, Limited | 
TORONTO, ONT. ‘ 


Owning and operating mills at 
Marray Bay, Que. Sault. Ste. 


Stargeon Falla, Ont. 
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Conservative Investors 
May Obtain 5.90% © 


interest to business men who want facts and not guesses when 
searching for new markets for their goods, and fdr accurate 
and up-to-date economic data about Canada and about New- 


foundland, It contains a clear, simple, well-illustrated and 
thoroughly indexed record of Canada’s economic activity and 
progress during the preceding twelve months. It covers every 
phase. It is alike valuable to chief executives of - great 
businesses, sales managers, bankers, lawyers, . investors, 
foreign manufacturers, students, libraries, newspaper offices. 
It includes the first chart showing the trend of Canadian 


Price: 95.60 and interest, to 
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Mon epoly, Agreement 
Signed By Imperial Oil | 
Vice-president 


dvices from Newfoundland are 
that the ent, whereby Im- 
perial Oil buys $1,750,000. of 5% 

r cent bonds of the Newfoundland 

vernment and is given a monop- 
oly of the gasoline and oil prod- 
uets business in Newfoundland, has 
arrived in St. John’s where it 
awaits the signature of the Gover- 
nor-General, Sir John Middleton, 
KB.E., i. G. On mewene of the 
company the agreement was sign- 
ed on Saturday afternoon, May 14, 
by_ Victor Ross, vice-president. 

Im , Ltd., pays 97 for 
the bonds and they are due in 194% 
although Newfoundland is given 
the right to redeem them at any 
time before that period. The ad- 
vantage given Imperial Oil in the 
Newfoundland market is on pres- 
ent business levels more apparent 
than real as the company has under 
free market conditions already con- 
trol of 95 per cent of the business 
and does ‘not expect. any further 
advantage than it would Lave con- 
tinued to hold anyway. 


To Prevent Default 


The company was appealed to by 
the experts, now employed by New- 
foundiand to guide it out of the 
financial difficulties which have 
come as a result of depressed busi- 
ness, and it was represented that the 
company, because of the impor- 
tance of its Newfoundland inter- 
ests, had a real duty and interest 
in seeing that the Government did 
not default in the payment of 
$2,500,000 maturing on aT 1 next. 

Now that Imperial Oil has con- 
sented to buy $1,750,000 of the 

is understood that the ex- 
perts are very hopeful of finding 
the rest of the money, that is, 
$750,000.. In fact, it is believed that 
an Sppeal will be made to the people 
of Newfoundland to buy the rest of 
the bonds and with the example of 


"| Imperial Oil it is thought that the 
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ap will be successful. Savings 


M. RANSOM FERGUSON 


Who has been appointed manager 
of the trading department of Wil- 
liams, Partridge & Angus, Ltd., in 
Toronto; Mr. Ransom was formerly 
with W. C. Pitfield & Co. 


VICEROY MFG. HAD 
OPERATING PROFIT 


Redeems Bonds and Pre- 
ferred Stock to:Total of 
$75,500 in 1931 


Viceroy Manufacturing Co., form- 
erly Canadian I. T. S. Rubber Co.,; had 
profit of $34,884 in the 18 months 
ended February 29, 1932, after pay- 
ment of bond interest. The first finan- 
cial Statement of the company to be 
issued since $300,000 of 644 per cent 
first mortgage bonds were sold in 
1930 shows current assets at $304,- 
587 and current liabilities of $166,324. 
Surplus at February 29 was $104,504. 

Surplus brought forward at the 
start of the 18 months’ period is shown 
at $146,406 to which is added $29,177 
surplus arising from redemption of 
preferred stock but reserves for crude 
rubber commitments at February 29, 
1932, reduce surplus by $93,438. Dur- 
ing the period $12,525 was paid out in 
preference dividends. The preferred 
dividend is payable semi-annually and 
initial payment of 3 per cent was made 


deposit levels are high enough June 1, 1931, for the half year ended 


to suggest that Newfoundland will 
be active subscribers for the loan 
in spite of the general condition of 
business. The bonds offered the 
public will probably be in $200 
denominations so as to facilitate 
the easy sale to Newfoundlanders. 

Outside Trustees Control Fund 

The petroleum realization fund 
to be created out of royalties of 8 
cents a gallon on gasoline sold will 
be administered by ‘outside trustees. 
There are some small _ changes 
from ‘the original draft of the 
agreement which it was desired 
Imperial Oil should sign, but auth- 
ority was given to the Government 
4 the legislature at its last ses- 
sion to make effective such an 
nt by order-in-counci! al- 
it will probably be neces- 
sary to secure ratification ‘by par- 
liament of ‘some details after the 
elections. 

Imperial Oil agreed. with the 
negotiators to make the laid-down 
price of gasuline in Newfoundland 
8 cents a gallon, based on the day 
to day mid-continent posted prices 
for crude. While negotations were 
going on the price of mid-continent 
crude went up 15 cents‘ a barrel 
but the company agreed to ignore 
the change and the’8 cents.a gallon 
laid down price still obtains, sub- 

a upward or down- 
ward as the mid-Continent price 
changes. 

Royalty 8c. Per Gallon 

In addition to the 8 cent laid down 
price c. i. f. St. John’s Nfid., there 
is a royalty of 8 cents a gallon, or 
16 cents in all, to which are added 
8 cents a gallon to cover distribut- 
ing costs, profits and losses through 
bad debts and otherwise. The busi- 
ness of the company is largely @ 
credit business, and early payment 
depends in great measure on the 
success of the fishermen. The com- 
pany’s arrangement is therefore & 
speculation on .the fish in the sea. 
If they are caught in good numbers 
and marketed at reasonable prices 
everything will be in smooth work- 
ing order. But a poor season means 
heavy losses because many fisher- 
men cannot pay debts. 

Newfoundland fishermen have 
been given a much larger radius 
of fishing since gasoline and | 
kerosene were made available. The | 
speed and distance made available | 
for the fishermen have proved an | 
added advantage to fishing. Im- | 
perial Oil -gasoline, kerosene and 
lubricating oils are sent to New- | 
foundlana from the Halifax refin- 
ery. Formerly fishermen had to de- 


pend on coal to produce steam to} 
-} give power 


th drive a vessel, and 
they did not do so well under such 
conditions. 
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_Due May 


81st, 1982. 


Denominations: 
Price: 95.60 and interest, to yield 5.90%. 


In keeping with New Brunswick’s record 
of conservative financing, the Govern- 
ment has been able to present a balanced 
budget for the fiscal year ending October 


May Obtain 5.90% 
New Brunswick 514% Bonds 


15th, 1950. 
$500 and $1,000. 


Mail orders receive prompt attention? 
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February 28, No dividend has been 
paid since, ; 

Included. in current liabilities is 
bank loan of $84,061. and accounts 
payable of $68,702; reserve for for- 
eign exchange of $4,445 and mortgage 
bond interest accrned of $9,116. Cur- 
rent assets -include’ cash’ at $532; 
accounts receivable. of, $57,169 in- 
ventories, of $236,915 and.investments 
of $9,970... . 

Fixed assets, less depreciation re- 
serve, are shown at $683,402; pre- 
paid charges at $6,045 and patents, 
goodwill, ‘ete; at $1, Reserve for 
crude rubber commitments is shown 
at $30,607 and there’ remains out- 
standing $290,000 of first mortgage 
bonds. In the pefiod 2,620 shares of 
$25 par valué prefer stock was 
redeemed and cancelled leaving, $377,- 
000 outstanding and 25,000 shares of 
no par value common. Income and 
surplus a¢count for the 18 months 
ended February 29, 1932, is as follows: 


Income and Surplus Account 

18 Months Ended Feb. 29, 1932 
Profit, after bond interest $3 
Less: Pref. dividend 


Surplus for year 
Add: Previous surplus 
Surp. on redemp. of pref. stk. 
Less: Reserve on crude rubber 
commitments 


Surplus forward .escscesessecss $104,504 


New Brunswick Bonds 
Sell to Yield 5.90% 


From Our Own Correspondent 

MONTREAL.—At a price of 95.60 
to yield 5.90 per cent, a syndicate 
headed by ghe Bank of Montreal, 
Royal Bank of Canada, Canadian 
Bank of Commerce, and the Bank of 
Nova Scotia is offering $5,000,000 of 
5% per cent 18-year sinking fund 
debentures of the Province of New 
Brunswick. Principal and half-yearly 
interest is payable in Canadian funds. 

The debentures, for which a sink- 
ing. fund will be established esti- 
mated to retire 50 per cent of the 
issue at maturity, are a direct obliga- 
tion of the province and are a charge 
on. the consolidated revenue fund. 
They are exem from ‘municipal, 
civie and school taxation in New 
Brunswick, and are free from all 
provincial taxes excepting succession 
duties, 

Proceeds of the issue will be 
applied to reduction of indebtedness 
incurred by capital outlays on perm- 
anent roads, the‘ provincial hospital 
and the New Brunswick Electric 
Power’ Commission and other provin- 
cial purposes. 


Bondholders Approve 


B. C. Pulp and Paper Plan 
From Our Own Correspondent 
MONTREAL.—Bondholders of 


22,35 
146,406 


93,438 


‘nee Columbia Pulp and Paper Co. 


have approved proposals put forward 
regarding postponemeft of interest 
and sinking fund payments’ on the 7 
per cent general mortgage bonds, of 
which there are $1,445,400 out- 
standing. ; 
Authorization has been given to 
postponement of interest payable 
May 1 and November 1, 1932, 1933, 
and until November 1, 1934, with 
interest accruing on the face amount 
of the coupon at the rate of 7 per cent 
per annum, t 
Sinking fund payments will, be 
postponed until November 1, 1935, 
and interim payments will be can- 
celled. 


9|had long 
29,177 | h 


Manitoba and New Bruns- 
wick Issues Do Not 
Sell Quickly 


ONTARIO EXPECTED 


Bidding on Municipal Bonds 
is Largely on Option Basis 
— Prices Low 


The Canadian bond market has 
shown little definite trend in the 
last few weeks with some strength- 
4"? in prices during the first part 
of May and some weakening in the 
last few days. Institutional buying 
has been more or less apathetic 
with the result that the Manitoba 
issue of $5,000,000 offered on May 
3 has moved out slowly and is but 
little more than half sold. Institu- 
tional demand for the New Bruns- 
wick 514’s of 1950, offered publicly 
on May 17 to the amount of $5,- 
000,000 at 95.60 to yield 5.90 per 
cent is reported as being fairly 
light. The institutional price was 
on a 6 per cent yield basis. 

Various municipal issues are be- 
ing offered including Brantford, 
Smith’s Falls, Shawinigan Falls, 
and Sherbrooke, Kingston is call- 
ing for tenders on a $150,000 issue 
and Kitchener is expected to be in 
the market very shortly. Bids for 
municipal issues are decidedly 
spotty, however, and cash bids are 
conservative although Smith’s 
Falls received what is generally 
regarded as a high price for $30,- 
884 20-installment '6’s sold on a 
6,375 per cent cost basis. Most of 
the bidding is being done on an 
option basis whereby dealers take 
on, little if any liability. 


Ontario Issue to Come 


Ontario is generally expected to 
be in the market in June or July 
with a substantial issue which may 
run as high as $40,000,000. Several 
of the western provinces can do with 
some financing but with present 
condition of the market it is not 

robable that such financing could 
done. Quebec and Nova Scotia 
have not entered the market this 
year and are understood to be in no 
pressing need for money. Federal 
and C. N. R. financing still remains 
indefinite as to time and detail but 
must be done in substantial amount 
before the year ends. 

Interest is lacking in corporation 
bonds with individual issues show- 
ing unaccounted weakness. Abitibi 
bonds and Duke-Price Power bonds 
haye softened in price in the last 
few days. ' 


Daniel M. Griffin, formerly super- 
visor for Maritime Provinces and 
Newfoundland and manager of the 
Halifax branch of the Dominion 
Life Assurance Co. died on April 18. 
Mr. Griffin retired from business in 
November, 1931. 


James Penrose Anglin, pr 
ef the contracting firm of Anglin- 
Norcross, died at Lanthier,. near 
Montreal, in his 57th year. Mr. Anglin 
been connected with the 
building industry and the firm he 
eaded was responsible for the con- 
struction of many of the large build- 
ings in Eastern Canada. 


Leo Erenhous, president of Bid- 
good Consolidated Mines and active 
in mining circles, died by his own 
hand in Buffalo on May 14 in his 
47th year. His home was in Hailey- 
bury, Ontario, and he was buried 
from his former home. 


——— III =>*—=> 
Bond Tenders 
—o SL SS== 


Village ef Marmora—$5,500, 514 per cent 
ee debentures. E. C. Prentice, 
cierk. 

May 19, 3 p.m., Kingston, Ont.—-$150,000, 
6 per cent debentures, due Jilly 2, 1951. 
O. V. Bartels. 


Bond Sales 
—_—_—_——_—_—— 


CARLETON COUNTY, ONT. 

A syndicate composed of Gairdner & Co., 
C. H. Burgess & Co., and J. L. Graham & 
Co. has been awarded $100,000 of debentures 
of Carleton County, Ont. at 98.03, a cost 
basis of 6.28 per cent with a 60 day option 
on a balance of $125,000. Tenders were 
asked on $200,000 6 per cent 10 installment 
Aebentures and $25,000 6 per cent 20-install- 
ment debentures. 

Dominion Securities Corp. bid 98.59 for 
the $25,000 block with a 10-day option on 
the remainder at the same price. Wood, 
Gundy & Co. bid 97.36 for a 30-day option; 
Harris, MacKeen & Co., 98.10 for a 15-day 
option. H. R. Bain & Co. bid 97.076 for the 
$200,000 block and 96.252 for the $25,000 
block. Dyment, Anderson & Co. bid 96.173 
for a 30-day option on the $200,000 block 
and 94,564 for the $25,000 block. 


SMITHS FALLS, ONT. 

H. R. Bain & Co. has been awarded $30,- 
884 6 per cent 20-installment debentures 
of Smith's Falls, Ont., at 97.03 a cost 
basis of 6.375 per cent, R. A. Daly & Co. 
bid 95.27 and Harris, MacKeen & Co. bid 
94.56. 


—————~—~——-q}7"CEE~_~*~${7©{y{x®22Eyxy]x2%yx2x2q2q{&Q%32@]&Q@9q{y == 
Bond Redemptions 
———_——SSSSS=== 


Bond Issues - Rate Due Redeem. Price 
Brazeau Collieries *7% l5-yr. Julyl .. 
Imperial Realty .. *6% 1945 Julyl 103 
Mont. Louis 

Seigniory Junel 100 
Wabasso Cotton Junel 105 
Ogilvie Flour June l 

*Called in part. 

#$10,000. 


ident 


*6% 1944 
«+ $6% 1947 


. | tions 


Royal Financial Corp. 
Assets Are Negligible 


Assets of Royal Financial Core. (in 
bankruptcy) at January 31, 1932, are 
estimated. by the trustee, G. F. Gyles, 
trustee o the. estate, $17,104, 
while liabilities amount to $149,917, 
leaving an excess of liabilities over 
assets. of $132,812. Preférred credi- 
tors have claims amounting to $9,709 
leaving but $7,396 to satisfy other 
claims and expenses. 

Securities preecnens by the com- 
pany to the banks as collateral for 
loans are pot shown in the balance 
sheet since the banks may not realize 
sufficient from sale of these securi- 
ties to liquidate loans. Sécurities 
pledged by the company included 
securities delivered by clients for 
sale. On thé basis of present market 
conditions the trustee does not antici- 
pate that there will be any equity for 


the estate. 

Legal opinion received by the 
trustee is that clients who delivered 
securities to the company and author- 
ized sale of these securities and re- 
investment of funds in other securi- 
ties, or clients who had paid in full 
for securities but had not received 
delivery or clients who had purchased 
securities on partial payment con- 
tract all rank as ordinary creditors. 
Ordinary creditors have- little possi- 
bility of reveiving a dividend unless 
securities held by the banks realize 
a sum in excess of loans, These loans 
total $477,378 and are not included 
in liabilties. , 


Clericy Mines:Meeting 
Shows Assets of $20,000 


At the annual meeting of Clericy 
Consolidated Mines held in Ottawa, 
May 14, the liquid assets of the com- 
pany were disclosed as being approxi- 
mf&tely $20,000 after expenditures of 
approximately $12,000 during 1931. 
Investments shrunk from $24.700 to 
$17,000, while loans made up the 
difference of its liquid assets. 

During 1931,diamond drilling was 
done on. a group of claims in Rouyn 
township, but failure to meet with 
encouraging results prompted oper- 
ations to suspend. 

Last fall the company purchased an 
interest in the Cadillac-Pascalis Ex- 
ploration Synd., ‘holdin several 
groups of claims in the uvicourt, 
Senneville and Malartic towgships, 
Quebec, and also secured an option 
on a further interest, which, if exer- 
cised, will give the company control 
of the syndicate. The money paid for 
the company’s interést is to be ex- 
pended in exploration and develop- 
ment work, which is planned to start 
by June 1, on a group of claims in 
the Pascalis area lying between the 
LeRoy and the Treadwell Yukon prop- 
erties. 

It is also planned to do some work 
during the coming season on the 
group of claims in Senneville town- 
ship favorably located. Oy 

At the meeting the existing board 
of directors was re-elected for the 
ensuing year, headed by J. S. Stratton 
as president. ; 


Abitibi Has Reopened 
Thunder Bay Mill 


Abitibi Power & Paper Corp. has 
reopened its Thunder Bay mill at 50 
per cent capacity, following confer- 
ence of Port Arthur officials with On- 
tario Hydro Power Commission and 
Abitibi Power & Paper Co. repre- 
sentatives. The plant had been closed 
for nearly two years. 

The artangement with the Ontario 
Government for financing completion 
of Abitibi canyon power project of 
Ontario Power Service Corp., sub- 
sidiary of Abitibi Power, apparently 
has been accompanied by greater 
activity in Ontario mills of the com- 

ny so as to spread employment. 

he policy of the company is, how- 
ever, to use up all wood piles before 
resuming woods operations. The old: 
piles are understood to be sufficient 
to keep it going until next fall at 
least. Other Ontario mills now shut 
oat are understood to have large 
piles. ' 


Hardware Trade Improves 
Though Season Slow 


Hardware retailers and wholesalers 
report a decided improvement in sales 
of seasonable spring lines. The sea- 
son was slow in opening up, but dur- 
ing the last two weeks good demand 
has developed for a variety of house- 
hold and gardening merchandise. One 
manufacturer of electric ranges 
states that while total volume is not 
expected to come up to last year, 
present sales are meeting expecta- 
tions, states Hardware and Metal, 


Toronto. , 

As evidence of the demand for 
horse-drawn equipment in the west, 
an eastern Canada wholesale hard- 
ware firm reports difficulty in secur- 
ing malleable plow repair parts as 
heavy shipments have been going 
forward to the west. The sale of 
harness in the west is also said to be 


brisk. 


Pitfield and Savard 
Buy Sherbrooke Issue 
From Our Own Correspondent 
MONTREAL.— W. C. Pitfield and 
Co, and Ernest Savard Ltée. have pur- 
chased from the City of Sherbrooke 
an issue of $297,000 of 6 per ‘cent 
debentures. At the price of 98.32 
paid, the city is borrowing at a cost 
of approximately 6.49 per cent. Two 
other bids were submitted as follows: 
Royal Securities Corporation, Han- 
son Bros., and Nesbitt, Thomson & Co. 
98.17, and Bank of Montreal, Royal 
Bank of Canada, Dominion Securities 
Corporation, Wood, Gundy & Coa., 
Hannaford, Birks & Co., and A, E. 
Ames\& Co., Limited, 98.02. 


Bank Stock Minimums 
Are Placed on New Basis 


From Our Own Correspondent 


MONTREAL.—Montreal Stock Ex- 
change has made the following reduc- 
im bank stock minimums: 
Banque Canadienne Nationale to 135; 
Canadian Bank of Commerce, 151; 
Dominion Bank, 159; Imperial Bank, 
158; Bank of Montreal, 180; Bank of 


* | Nova Scotia, 239; Royal Bank of Can- 


ada, 176; and Bank of Toronto, 163. 


Summary of Week’s Annual Reports 


A brief analysis of company earnings per annual statements received since last week’s issue. Company name 
in bold type indicates stocks listed in Canada or New York. Net income shown is before preferred dividend, if 


any. Market prices are at close on Tuesday this week or last sale. 


Company 

Dominion Linens 
Canadian Cottons Ltd. 
Gt. Britain & Canada Invest- : 

MMs Gee Tic ccvcecccmeccapiss Mar. 
Canada Machinery 
Thrift Stores Ltd. ........ an hep on Mar. 
Canadian Vickers Ltd. ...... eeecee Feb. 2 

* Loss. +Debit. 

o 


Weekly Record of Financing in Canada 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal— 
Penetanguishene, Ont........... 
Greater Vancouver & District 
Water Board 
Victoria, B.C. 
Smiths Falls, 
Brantford, Ont. 


Provincial— 
New Brunswick 


Common 
earnings 


Net Income 
1931 1930 
$ $ 


1931 1930 
3 


$ 
56 44,338 
125,410 —-105, 451 


114,008 223,397 
*64,621 4,065 

69,257 57,245 
*10,473 187,028 


divd. 
8 


~Sold To— 


» Gairdner & Co. ceccccdcccccerececceeens e 


Royal Bank 


: Locally 
. H.R. Bain & Co. 


Dominion Securities Corp., 
Co. 


Bank of Montreal, Wood, Gundy & Co., 
Syndicate 


*With option on an additional $199,000 6°, ins. and $25,900 6°, 20-ins 


¢With option on $105,000 6's remainder of @ $175,000 10 ins. issue and $125,000 of 


4 


Curr. 


Wood, Gundy 


Mkt. 
tim 
earn. 


Balance 
car. fwd. 
— Mkt. 


+114,503 eee eee 
2,114,480 eee . 


139,200 
195,046 
55,189 
$143,807 


1931 
‘ 


$261,793 
2,020,200 


157,234 
127,240 
93,296 
$151,674 


Yield 
% 


so 


Cost 
Amount Price Basis 
$91,000 97 ave 


1,000,000 
200,000 


30,884 
6% eee $70,000 
512% 1950 $5,000,000 
5% 19 ins. bonds. 


Rate 
5% 


612% 
6% 


6% 


Maturity 
15-ins. 


l-yr. 
15-yr. 


20 ins. 


100 6.50% 
97.03 6.375% 


95.60 5.90% 


LB.A. Convention 
To be Held in June 


Annual convention of the 
Investment Bankers’ Associa- 
tion of Canada will be held 
at Lucerne-in-Quebec on 
June 23, 24 and 25. Details 
of the programme have yet 
to be arran but complete 
information is expected to be 
ready by the end of May. 

As in the past it is probable 
the first day will be given 
over to committee meetings, 
the second. day ‘to ‘business 
sessions and the third to the 
annual golf tournament. 


LONDON & SCOTTISH 
MAKES ’31 REPORT 


Small Profit Made After Set- 
ting Up Investment and 
Other Reserves 


A loss ratio in its fire department 
of 58.6 per cent and an expense: ratio 
of 41.5 per cent is shown in the 1931 
annual report of London & Scottish 
Assurance Corp., of which A: Bissett 
is Canadian manager, Premium in- 
come from this branch totalled £311,- 
137 and after payment of all claims, 
expenses and so forth the company 
transferred to profit and loss, £7,075. 

In casualty branches othér than 
marine, net premiums totalled £348,- 
822, while claims paid and outstanding 
amounted to 60.2 per cent of premi- 
ums. Expense ratio in this branch was 
44.7 per cent and after all charges and 
setting up a reserve for unearned 
premiums, a balance of £16,991 was 
transferred to profit and loss account. 

In marine branch, net premiums 
were £153,121 with settlements 21.7 
per cent of this total. 

Total funds and assets at the end 
of 1921 amounted to £6,288,827 and 
profit and loss account after setting 
up £19,545 to exchange, reserve and 
£30,000 to investment reserve, 
amounted at the end of the year to 
£309.284 as against £306,044 at the end 
of 1930, 

In the life department the company 
issued 1,349 new policies amounting 
to £879,396, in addition to which re- 
assurances of £121,350 were effected. 

In his report to shareholders, Frank 
B, Cooke, manager of the company, 
made mention of the death of Charles 
E. Neill, a former member of the com- 
pany’s anadian board. No new 
appointment to take Mr. Neill’s place 
was annou 


Foreign Loans in Default . 


Reach Stupendous Total 

The report of the Council of the 

Corporation of Foreign Bondholders: 

of Great Britain for the year 1931 

contains the usual er of the 

rincipal foreign loans ‘that are in 

efault. The figures are shown in the 
following table:— 

Approximate te 

Principal nterest 

coeeveees 1,746,274,182 1,157,774,000 

2,236,380 1,940,997 


4,148,250 


4 ; 
282,065 
71,065 

1,360,822 
404,904 


2,005,180 1,184 
my “aaaiass 


14,786,400 52,343,856 


1,773,698,042 1,219,845,162 
vailable for an accurate 


by 
reckonifg an average interest of 6 per cent 


for 59 years. 

Defaults covered by the table, how- 
ever, are only those which occurred 
prior to the world crisis. It will be 
noted to.wHat a large extent the huge 

e up by the Russian and 
s defaults. 


rine 
Canadian Industrial Alcohol 
Reduce Size of Directorate 


From Our Own Correspondent 
MONTREAL.—Shareholders of Can- 
adian Industrial Alcohol, at a special 
ponqeet meeting, approved of a change 
n the by-laws of the company which 
call for a reduction in the number of 
directors from 15 to 8. At the time 
of the annual meeting it was an- 
nounced that the rectors then 
elected would retire when the share- 

holders approved of the change. 
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"Freight Oars— Street Cars—Air- | 
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Canadian Steck Market 
Leaders of Te-merrow 


Without prejudice and without any claim 
to prophetic vision» The Financial Post 
recently published a series of articles on 
good Canadian stocks that seem to meet 
the most obvious tests that need to’ be 
applied to good securities. These articles 
_ ahiaea in ey ce baa book- 
et (48 pages and cover) is avai 

able at ee co a 


Inactive and Extinct Mining Companies in Canada 


The first book of its kind published in 
Canada covering approximately 2,750 
mining companies all having been in 
existence during the past» 35 
VORED- i<diiinessccabsntassnodecucncastanaceosaaiiea 


How to Invest for Profit 


Here is a- book on the fundamentals of 

investing written from the Canadian 

standpoint. 

It deals with stocks and bonds; how to 

select them; how to judge their value; 
: how to buy them; dealing with sock g 

brokers, Cte. ....c-..csscseseeceresecoessnoensgees 


THE FINANCIAL POST, 


153 University Ave., Toronto 


Enclosed is $.....+..4.. in payment, 


Please enter my name to receive: 
C How to Invest for Profit—$1.00 a copy. 
C Inactive and Extinct Mining Companies—50c a copy. 
(1 Canadian Stock Market Leaders of Tomorrow—25c a copy. — Re 
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difficult task. It can approach its 
séveral ways. 
er ern oe 
percen » Say, n, 
r twenty a. off all 
their budget. 
through the accounts 
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; 
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= 
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y Railway are to go on. Sub- 


: | stantial reductions have been made 


~« qamsbias. sects seh ar ee 
c i a Tih 
OR eee ee Sw ad 


earns one t 


that beset Western ag- 
‘although farm loans and 
age pensions have not been 


In the matter of to out- 
side organizations, 


re have been 
things done. A num- 
grants omean continued 


Bas ~ 


‘| child op éarth. 


has 
to develop without ade- 


a tecommended that expendi- 
turés on the Hudson’s Bay Railway 
be reduced. es 


route. 
One does not have to be unduly 
cynical to wonder just what chance 


there is for non-political, nation- | lead 


ally-ruled radio in Canada, that is 
supposed not to cost the, taxpayers 
one cent, 


IVE years ago it was largely 

_* @ techni¢al device, considered 

academic importance, to 

payable in New York 

or in “United States gold 
one eee 


Why, for instance, should the 


to make sense 
t policies in re-ar- 
grants and it is a fair 
agsumption that some mas- 
nind directed a vigorous hand 
draw a blue pencil through 
items haphazardly selected. 


* DUTY OF THE CHURCH 
PEAK eéntly in Toronto, 
ndier of Em- 

said: 

“How hopelessly inadequate our 
it economic and social system 
kk at the way we are flounder- 

ing. ae ve solved the problem of 


on. We can produce weal 
on any scale that ig required to meet 
the needs of every, man, woman and 
at. is the result of 
research, But we are 80 
selfish, that we have not 
ow to distribute. So we have 
not only periodical seasons of unem-~- 
loym but we have habitual pov- 
erty in the midst of plenty.” ; 
mn finding a way out of the 
world’s preserit social, political and 
economic problems, the church has 
a big task to perform. Upon the 
clergy rests much of thé respon- 


sibility for the moral development 


< of the nation. Any ,economic or 


social system will work well in a 
nation of high moral standards. 
Any system will fail if the charac- 
ter of the people is not right. If 
the Church provides the proper 
spiritual leadership, there can be 
no trookédness or rottenness in 
business or politics. Thus Dr. 
Gandier and his fellow-ministers 
have the present economic system 
in their charge quite as much as 
have politicians. and business 


ers. 

The Vicar of Leeds, who 
preached recently in Canada, recog- 
nied thig, An important function 
of the church, he said, was to exert 
its pressure on the institutions and 
life of communities and nations 
and to raise the level of material 
things by raising the level of 
spiritual things. 


RAPID PROGRESS MADE 
TOWARDS SOCIALISM 

is HIS message to Congress on 

‘the tax bill, President Hoover 
pointed out how difficult it is to 
effect any cut in expenditures 
“ander existing law.” He also 
pointed out that revenues were in- 
sufficient “under existing law.” He 
therefore recommended that the 
moderate cut in expenditures pos- 
sible “under existing law” be made 
while new laws be made to provide 
new revenues. 

This is exactly the way the gov- 
ernments in Canada have ap- 


proached the problem of balancing | 


their budgets. The authority under 
which governments conduct vast | 
business and social activities must | 
not be challenged or modified by 
new legislation. But the authority | 
under which the governments col- 
lect huge sums in taxation to carry | 
on these operations is not sacro- 
sanct and may be increased when- 
ever revenue falls short. 

There is only so much income in 
any nation. Canada’s national in- 
come in 1928 was about $6,000,000,- 
000. Governments spent about $1,- | 
000,000,000 of that. That left| 
$5,000,000,000 to be spent or in- 
vested, which is one form of spend- 
ing, by the 10,000,000 people of Can- 
ada as individuals, 

Canada’s national income in 1932 
will hardly exceed $4,500,000,000. 


Governments hope to spend about 
$1,100,000,000 of the sum. That 
will leave about $3,400,000,000 to 
be spent by individuals. 

Put it this way: 

At a time when the social income 
of the nation is reduced by 25 per 
cent (at least) the percentage of 
that income spent by governments 
has increased in four years from 
16 per cent to about 25 per cent 
and, conversely, the amount spent 
under the control of individuals has 
declined from 84 per cent to 75 per 
cent. 

Complete socialism is achieved 
when the governments control the 
spending of 100 per cent of the 
social income of the people. Our 
governments are moving us rapidly 
in that direction. In four years 
they have increased their share of 
the nation’s spending by one half. 

Canadians may well apply to 


their own position the words of | referred 


Prof. Merlin H. Hunter, of the 
University of Illinois, who said to 
the American people in an article in 
Barron’s: 

“As a general proposition, indj- 
viduals should turn over to the gov- 
ernment the ormance of those 
activities which can thus be secured 
more efficiently and Goanomainaliz. 
There should be a saving thro 
governmental o tion. It goes with- 
out saying, yet it seems often to have 
aoe Sappetten. by orcas’ 
should no meee ngs to be sup- 

1 their governmental units 
which -é could not afford to pro- 
vide for themselves. The patrimony 
of the government is the wealth and 
income of its citizens, and the cost 
of the services which it provides must 
be drawn from these sources. The 
fallacious idea that anything secured 
from a government is something in 
addition to what we can supply as 
individuals has doubtless led to the 
demand for much unwarranted public 
expenditure. 

It ie time that we give serious 
attention to a realignment of private 
oe ublie functions and to what part 

@ social income shall be spent 
from our own pockets and what part 
shall be delegated to public expendi- 
ure.” 


MOST QUOTED PAPERS 
A NOMBER of the best news- 

papers in Canada are now dis- 
cussing the number of times they 
are quoted in other papers. Un- 
doubtedly quotations from one 
newspaper in another are evidence 


of editorial interest and strength. bank 


If a newspaper says something 
worth-while other editors will want 
to quote it in their own columns. 
And the larger the number of such 
quotations from the columns of a 
newspaper the greater the evidence 
of punch ‘and timeliness in its 
editorial “ 

The Globe, of Toronto, is the 
most quoted daily newspaper in 
Canada. But it ig notable that a 
number of newspapers in the 
smaller cities rank very high. The 


metropolitan dailies are not all | cent. 


taking full advantage of their op- 
portunities in leading public 
opinion into useful channels. 

The Globe was quoted 1,904 times 
during the first three months of 
the present year. This is an aver- 
age of about 25 quotations for each 
issue of the Globe. 

Readers of The Financial Post 
will -be -interested to know. where 


this journal stands in thé matter | +) 


of quotations in other newspapers. 
Our last monthly record shows 30 
quotations per issue, a higher aver- 
age than that of any other news- 
paper in Canada. The total number 
of quotations is, of course, less 
than that of some ofthe dailies 


th | because The Post comes out but 


once a week and the dailies appear 
six times a week. 

Thus The Post and the Globe 
each has justification for calling 
itself the most quoted newspaper in 
Canada—the Globe is ahead in 
total quotations; the Post in total 
quotations per issue. 

The Post is more quoted than all 
other financial and investment 
newspapers in Canada put together. 


LABOR TURNOVER LOOKS AF- 
TER STAFF REDUCTION 


NE of the strongest arguments 

offered in opposition to rail- 
way amalgamation is that the ¢om- 
bination of the two railways would 
mean a great reduction in person- 
nel and hence to unemployment. 
This, of course, is not a logical 
argument. If an amalgamated rail- 
way could be operated on a much 
lower staff, this means that it could 
be operated at much less expensé. 
The expense reduction would very 
quickly be translated into lower 
taxes for the public, and larger 
equipment purchases by the com- 
pany, which would tend to increase 
the purchasing power of the coun- 
try and provide jobs for many men 
now unemployed. 

What would probably happen, 
though, would be that there would 
be very few actual dismissals on the 
railways but that the benefits 
would accrue to the country in any 
event. Evidence before the Inter- 
state Commerce Commission at 
Washington has indicated that the 
average labor turnover on a rail- 
road is approximately six per cent 
per year due to deaths, retire- 
ments, etc. Thus, an amalgamated 
railway would in five years achieve 
a 80 per cent reduction’ in staff 


| without resorting to dismissals. 


When the Bell Telephone Com- 
pany began to change over to the 
dial system, there was a consider- 
able and widespread fear that the 
result would be that many “hello” 


|girls would lose their jobs. As a 


matter of fact, the change over 


| took place at about the same rate 


as the mortality of “hello” girls 
due to marriage, transfers to other 
types of work, etc. There were no 
long queues of manual operators in 
unemployment offices. 

Arguments against the merger 
of the railways may well be based 
upon sounder foundations than this. 
The greatest danger in railway 
merger is that whatever efficiency 
comes from competition may be 
largely lost. 


Edgar Wallace left five unprinted 
books which will be published with- 
in the next year. “The evil men do 
lives after them...” 


scripts 


OTH Rt. Hon. Arthur Meighen 
and Hon. Raoul Danduran 
ressed in the Oanadian Senate at 
tawa on May 10 deep sympathy 
with the French nation ‘because of 
its loss at the hand of an assassin 
of the services of the late Paul 
Doumer, President of France. His 
character, attainments, the deter- 
mination which enabled him to 
an education and rise from humble 
beginni in the face of heavy 
responsibilities for a boy in his 
teens, his striking success as admiin- 
istrator of Indo-China and the loss 
of four sons in the war, were all 
to with great eloquence. 
Senator Dandurand pointed out 
that Canadians have special cause 
to remember the late president be- 
M. Paul Doumer was the man 
to head Barcelona Power 
Co. on the death of Paul Pearson, 
the Canadian who founded and de- 
veloped with Canadian capital this 
great Spanish power company. 


"[ BREE years this month, busi- 
néss activity attained its 1929 
prosperity crest, the Wall Street 
Journal quotes from a broker’s 
letter. _ Since that time, with mild 
and brief interruptions, the trend 
has been continuously downward. 
For approximately 2% years, vayi- 
ous production indexes have re- 
corded activity at rates below so- 
called “no ;” and are now virtu- 
ally lower than at any time since 
concept of “normal” has been sta- 
tistically computed. ‘Likewise, com- 
modity prices have been falling for 
approximately three years, and 
rather swiftly for two years. 
Industrial stocks have shrunk to 
14 per cent of maximum 1929 
prices, and have obliterated a 
structure of 17 years’ upbuilding. 
Railtodd stock prices, which less 


than ago soared at 
ceeee ee ah ro 
years of patien prog- 
ress, and have sunk to Civil War, 
quotations. Junior bonds of 40 per 
cent of the railroads register prices 
which are representations of reéeiv- 
ership without the fact. New York 
stocks’ average prices are 
about 10 per cent of 1929 peaks. 
Several formerly prominent hold- 
ing companies command prices 
barely above extinction levels. 

Al h most of the combined 
business activity indexes now hover 
around 60-65 per cent of the 
theoretical normal, it is shocking 
to discover specific series showing 
acti if See SY pen oat 8 08 De 
cent of the activity rates of 1929. 
For example, steel production at 
100 pe cent of theoretical capacity 
in May, 1929, is now at 24 per 

Motor vehicle production 
(units) for the first quarter of 
1982 was 24.5 per cent of that 
ob in the initial quarter of 
1929; value of building contracts 
was 23.3 ver cent of those in first 


cent from the corresponding 
period. 
Maybe, the first three years are 
e hardest. f 


In the Mail 


Rail Passes for Journalists 
Editor, The Financial Post: 

In your issue of oe 80 there was 
an ¢ditorial on “Railway Passes.” I 
had ‘read Senator Black’s. speech 
which was delivered in the Senate on 
the same subject and was under the 
opinion that he had brought to the 
attention of the Canadian public a 
very timely question, I was somewhat 
struck by ‘the loneliness with which 
you went into the subject. It ap- 
peared to me that you were doing 
something very much against your 
will. However, you did it, 

You spoke of passes being issued 
to railroad employees in the nature 
of long service rewards, and over- 
looked the fact that they were issued 
to employees indiscriminately, and 
you gave no reason as to why the 
should be entitled to them for trave 
on personal time. Are they not re- 
warded by pension for Jong service? 
Dominion government employees are 
also the recipients of pensions, but 
they do not have the privilege of 
franking their personal mail no mat- 
ter how long they have been in the 
service. They have to buy postage 
So why should not railway employees 
pay their fare for personal travel the 
same a8 Mr. General Public? 

Now we come to the “fly in the 
ointment” part of the discussion, and 
that is the issuing of passes to the 
newspaper fraternity, and who very 
often, yes very often, pass them on 
40 persons who are not “writers” of 
high or low note, in fact not even 
printers’ devils, You say that news- 
paper men and women give valuable 
publicity to the country. Then the 
goverameat of Canada should reim- 
urse them, by granting them frank- 
ing privileges for their mail so they 
could write and tell their friends, and 
friend’s friend, all about the gran- 
deur of the country. Why stop’at the 
railroads? Newspaper men are not 
entitled to free transportation on 
that score. If he is a goss newspaper 
man he gets well paid for his work, 
pass or no pass. 

Now, Mr. Editor, as to newspapers 
that “rap the railways” and bring 
them “under fire.” Such newspapers 
are a rarity. How many “papers” 
have published Senator Black's speech 
on the railroad situation? Or, pub- 
lished pasting — sight or wrong — 
about the issuing of passes to any 
one, let alone the newspapers? 

Swapping columns for miles of 
transportation may be highly im- 
proper, but then to stifle news may 
not be highly improper. You just try 
to have any newspaper publish any 
communication, or “letters to the 
editor” criticising the railroads, gov- 
ernment or private, in any manner, 
shape or form, and see where you 
get off at. It may not be the power 
of the “pass” that does it, but never- 
theless, all such letters are “crowded 
out for lack of space.” You just 
watch this letter very closely and 
you wil] get my point. 

I was very much disappointed to 
see such an influential paper as “The 
Financial Post” take such a weak 
position in regard to such a para- | 
mount question. But then you will 
say: We did comment on the ques- 
tion. Yes, but. you got your white- 
wash very badly discolored in the 


process. 
EDWARD E. BREWER. 
Edmonton, Alta., May 5, 1932. 


Vancouver Industrial Expansion 

According to a survey of Vancouver 
and vicinity conducted by the indus- 
tria] department of the Vancouver 
Board of Trade, 15 large plants 
invested $2,165,000 in the building of 
new factories or the enlarging of old 
ones in Greater Vancouver and 
adjacent areas in 19381. 


The World at Large 


An Occasional Department Discussing 
airs That Affect 


Economie 


‘World 


Canada 


STAMP’S NEW BOOOK 

| > complex financial history 

of the post-war period is re- 
viewed in as simple and illumin- 
ating fashion as it could be in Sir 
Josiah Stamp’s newest volume “The 
Financial 
Josiah was asked to give a series 
of lectures to students. He real 
the necessity of using the most 
elementary terms to make his 
highly technical story understood 
by young pe with little back- 

und of finance or economies. He 
iscussed taxation, governments’ 
debts, reparation, the gold stand- 
rd, inflation and deflation. It is 
foubtful if there was one — 
in his audience who did not have a 


clear understanding of everything | ¢ 


that the famous British financier 
said, so skilfully did he simplify 
the story. Now he has made the 
lectures the basis of a new book. It 

is a book that will be only mildl 
interesting to the antic or well- 
read..economist for Sir Josiah 
Stamp’s views are well-known to 
them and the matters of which he 
writes are familiar to the technical 
financier. But to the great mass of 
ordinary folk like editoxs/ business 
men and students the book is some- 
thing that has long been needed for 
by simple illustration (such as com- 
paring meney Se coat room checks) 
ir Josiah has made plain the 
financial problem of the post-war 
world. He has, however not been 
atic in offering ready-made 


solutions. 
7. > 


NATURALLY the chief interest 
lies in the author’s views on 
reparations. He declares that the 
Young Plan for reparations pay- 
ments remains theoretically intact, 
“but privately expressed opinion in 
nearly every country regards rep- 
arations in the form in which we 
have known them in the as 
practically a dead question. 

Sir Josiah adds that the repara- 
tions question “is so interlinked 
with the policy of debts pee 
and other political issues that no 
one can say What the next stage 
of this unhappy business may be. 

“The only way in which repara- 
tions could be satisfactorily a in 
these days,” he adds, “would be if 
Germany were the complement and 
not the rival of her creditors—were 
she an entirely agricultural and not 
an industrial country, or if she 
were an industrial country and her 
creditors were entirély agricultural. 
The influence of tariffs and of de- 


ized | “the root mischief 


flation taken together have 
catastro in their effect 


termath of War.” Sir| plete the 


It is Sir Josiah’s opinion 

as 

reparations problem is that no re- 

spenere has ever, 

Gans fen pt a pete 

rmany is able y - 

a of r 8 and services.” ‘ 

e : 

“This problem has escaped, con- 

trary to popular impression, between 

the meshes of the soleees 
“A—The treaty decided the kind of 

things that Germany ought to pay 


or, 

“B—The Reparation Commission 
decided how much in money the items 
under A came to, 

“C—The conferences said how B 
ought to be spread over fifteen years. 

“D—The Dawes Committee revised 
C for a period Of years on an export 
basis, but had to leave the total of B 
untouched. 

“E—The Young Committee cut 
down the total B not on a production 
basis, but to the limits of certain 
monéy debts due by the creditors—a 
variable and uncertain burden of 
goods not related to capacity to pay. 

“No one has, thereford, been al- 
lowed to ask or to answer the ques- 
tion, ‘What can Germany rightly 
spare of her national heap and what 
will the others take x > 


R JOSIAH has an inteveeting 
appendix on the gold standa 
which leaves one with the impres- 
sion that he would like to see the 

gold standard back in, but 
litical blundering. He points 
at any better om 
still only work according to the 
limits set by its own constitution. 
It is not just the bankers who work 
the gold standard; everyone un- 
consciously takes a hand and any 
special attitude of any section or 
nation may make it unworkable. 
What the world needs is some 
standard allowed to work for the 


general géod. 

“The Financial Aftermath of 
War” is published by Ernest Benn, 
Limited, 154 Fleet Street, London, 
at 6s. It is a brief but useful vol- 
ume; Catageed by deft humor, 
clarity of vision recision 
expression. Sir Josiah ae if he 
were a physicist rather than a 
financier could lecture to a group 
of arenes school students on the 
Einstein theory and make 
understand it. ° 


OF orgive fa Our Debts” 


Way Out of Depression | 


Editor 
The Financial Post: , 

Your paper grows more interesting. 
It is refreshing to see the broater 
interest reflected, not only by the 
material selected by yourselves but 
also by the publicatidn of letters like 
that from “Prudence,” of St. Thomas, 
published in today’s issue. 

If one goes back to publications 
dated 1898, 1908 or 1928 one will see 


that much of today’s reading in pub- 


lications dealing with the present 
economic situation is practically a 
reprint of many of the columns of 
that time. 

The facts will no doubt prove to 
be that natural laws backed by na- 
tural human conduct, in the circum- 
stances, caused the war which left 
the world swamped in Gebt, caused 
inflation and depression followed by 
more inflation and an utterly wild 
orgy of speculation followed again by 
a perfectly normal and equally dras- 
tic deflation and depression. 


Laying New Foundation 

Those natural laws are now work- 
ing toward the laying of a new foun- 
dation for renewal of normal busi- 
ness. It will come in due time as na- 
turally as it always has. This can 
be hastened only by earlier national 
and international realization of the 
fact that it is better to forgive a debt 
than to put a potential future pro- 
ducer-customer out of business al- 
together. Any country merchant 
knows it is better to forgive a farm- 
er a debt and keep the farm work- 
ing in his community where he will 
directly or indirectly benefit than to 
drive the farmer away and let the 
farm run to weeds. wv ‘ 

Production by an individual is a 
benefit to the community just as 
the successful industry of any nation 
is a- benefit to the world. 

What is now lacking is team work 
for the common good. There is too 
much individually selfish protective 
tariff prevention of intercommeérce 
when there should be gendenl effort 
by all for the good of all. 2 

It may be the Wepression will 
continue till-a world-wide recognition 
of this is brought about in the same | 
manner that united command under 
Foch was finally agreed to by the 
Allies during the war. This you will 
remember followed a contition of 
exhaustion to the danger point when 
the leader of the British army in 
France made his plea to the nation— 
“It is a time for prayer.” ~ : 

Uniting to Fight Fire 

It is inconceivable that such a con- 
dition will come in regard to the 

resent world economic situation. 

ave you ever obsérved how local 
prejudices and even feuds over what 
kind of fire protection is required in 
some small community disappea 
when a conflagration threatens? 
There is a mighty sudden spirit of 
co-operation then developed by, all 
about the time the heat becomes 80 | 
intense nothing but the common 
thought of how to get rid of it enters 
every mind. 

That is the way Nature works. This 
is human nature in its most efficient 
state for immediate action. 

However, I did not intend to 
philosophize. What I wanted to 
point out really was that Canada is 
weathering this gale like the good old 
“Hearts of. Oak” ship she is, and her 
high average natural human mental- ; 
ity is going about the natural busi- | 
ness of founding a new basis for 
normal business in perfectly natural 
norma] way on the average. 


Not Time of Scarcity 

Of course there are the local spots 
where selfishness of individual inter- 
ests are holding back. The fire isn’t 
hot enough yet t bring the worst 
offenders into line. But in the main 
the great majority of Canadians are 
silently suffering while they prac- 
tice thrift and rack their brains to 
find means of meeting the situation. 

And why not? Back of it all is a 
heritage worthy of the best in men. 
A Canada not only enriched by 
Nature’s lavish hand but peopled by 
men, women and youngsters with an 
indomitable spirit of adventure and 


dogged determination which nothing 
+8 oily cceabiieglty thle id: wok 

or. unhappily s no 
hard’ times of Samuelbet It is better 
than that. It is depression with 
plenty. All .that is required is a 


lft an 


'_ MAGIC BAKING POWDER — 
ROYAL YEAST CAKES 
GILLETT’S LYE . 4 

Leaders in their respective markets for more than thirty years. 
ihe Quality Products of — a 
STANDARD BRANDS LIMITE 
HEAD OFFICE: MONTREAL te 


— Canada’s 2 
fresh food d acey. evening nas si 


A Canadian corporation 


MANUFACTURERS AND DISTRIBUTORS OF 


% 


Fleischmann’s Bakery Products » Fleischmann’s Yeast for Health 
Magic Baking Powder + Gillett’s Lye * Royal Yeast Cakes 
Chase & Sanborn’s Tea and Coffee ‘ 


PENMANS LIMITED 
General Offices: Paris, Ontario 
Manufacturers of High-Grade ape 
KNITTED UNDERWEAR, aaienerrs see OUTER WRARG & 
Mills at: Paris, Brantford, London, Waterf 0; aa 
. Coatizook and St. Hyacinthe, Quebec 


means of acceleration of exchange, of 
lenty for labor. To get that, people 
owed down by debt must be forgiven. 
The debt is not their fault, individu- 
ally or collectively. It is the fault— 
if fault it be—of a system whic 
produced a war and destroyed not 
only eee se Sealae - ae 
also wi ou uy c pei 
plunging it into See ° billtons 
of debt. That too must be wiped out 
—at least temporarily—and the world 
given a chance to get back. into 
solvency and re-establish its workin 
capital, Not here and there but a 


er. 
3 Example of H. B. C. 


You know as well as I Wo that 
Canada could sell her wheat at §1 per 
bushel right now if the Germans, 
Austrians and Italians, ete. were 
fo their debts and given new 
Sealy Meade othe inane 

mpany used to ou 
er furs. They did it on credit. 
Indian came in the sprin 
without a catch, having lost it th 
fire or water or what not, do you 
suppose the Hudson Bay Compan 
starved the Indian to death or tax 
him out of business or 0 se 


them | made it impossible for him to 


any fur he intent ever 
Not at all. If he was a 


tch in? 
ca in 

good indian 
and most Indians were t least 


until some so-called superior intelli- | yy, 


nee got into contact with. them— 
@ was forgiven his debt temporarily 
at least, re-outfitted and sent happily 
on his way to produce mee fur. Do 
you syppose the Hudson Bay Com- 
pany Would have continued in busi- 
ness for 300 years if thet fine natural 
instinct for the betterment of all 
concerned had not prevailed in their 


policy? . 

The British Empire is about to 
honor Canada by holding an Econ- 
omic Conference in Ottawa this sum- 
mer.. May I take this opportunity of 
expressing the hope that all p 
participating an all negotiators 


h | whole 


a S pri 
copies are avellable fit 
and Company, Toronto, at $1.75. 


attentting will enter with a 


not y 

of the Empire but the rest of) 
world as well. And may we ; 
the high idealism , 
will be maintained « 
hanced by the’ apirit of our t 
sentatives. Only,in such & way: 
lasting success be attained. = 9 

The cold practical teen 


ss 
a 


Arthur Balfour would probably h 
ided the ‘necessity for a 
conferences recent and to comé, | 
it been given more generous 
Ad Janet wil seaate Sos ti 
a tribute e great unde: 
and s t of the” 


a 


It is not often that a book | 
ew finds a sale in Cat 


cla or indust 
periment in the South Sea D 
there is for 


comnesone) aeee fere 

tie taderttial Situation ian 
sai Pam ey 
ion, 18 8 the Industrial Ai 
the u | 
ieee. eee 


interested in some $i 


tration 
lem, 


EFFICIENCY DURABILITY MINIMUM UPKEB 


The two jnstallations of 
Robb ‘Victor’ and “Vic- 
tory”’ Heating Boilers 
shown here are recent 
additions to the long list 
of outstanding buildings 
and institutions which are 
Robb equipped. 


Robb Boilers are noted 
for economy and efficiency 
under all conditions. 


| Made in types and sizes 
| for all heating and power 


purposes, and for use with 
all kinds of fuel. 


Sales Offices: AMHERST, N.S., MONTREAL, TORONTO ¢ 


“Victory” Water Tube Boilers—"“'Victor” Welded 
° —Water Tube Boilers for Power 


ARCHITECTS B ILD Ne ; 


ARCHITECTS BLDG.. M 


Ress & 


ENQUIRIES INVITED 


ROBB ENGINEERING WORKS LTD. | 


C. G. E. BUILDING 9} 


Boilers—Horizontal Return Tubular Boilers 
Purposes—Vertical and Portable Boilers. 


consolidate # bee 62 bbe 
trading areas. It should als 
bring to an @fd he peric 


used in the 


‘will ; 
. i. 


eae 


and in the 
, stimulated 


ONTREAL 
Macdonald, Architects 


CAN. GENERAL C 
BLDG., MONTREAL 
Ross & Macdonald, 
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As'a subscriber to The Fina 
entitled to ask questions. regard 
that you are interested in. 
Address your enquiry to The 
ment when sending in your suc 
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THE FINANCIAL POST, 
153 University Ave. 
Toronto. 


Please send me The Financial Poet for 
$5.00. 
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Business Conditions in Canada ' 


INCOME _|Billion Lopped from Fa 
CUT ‘BILLION 
IN FIVE YEARS 


Agricultural Revenue of 
Dominion in 1981, at 
Pre-War Level 


NEAR -1911 FIGURE 


. Alberta Makes Best Showing 
of All Provinces When ° 
1930-31 Returns Are 
Compared 


MILLION OOLLARS 
760 


Chief Items 
Can 


Gross Agricu 
1926 — 193)! 


Chart by Thé Financial Post Business Yeer Book 


of the ing 
ian farmer since 
story told by data 
week in the monthly 
agricultural bulletin of the Domin- 
ion Bureau of Statistics. 
to this authority, pre- 
liminary al estimates 8s 
tural revenue of Comat i 
1931 amounted to only $880,241,000. 
This is $956,000,000 short of | New estimates of Canada’s gross 
the all-time record reached in 1927 | agricultural revenue in 1981 show 
and is the lowest dollar return | the total at $880,000,000, a decline 
received by Canadian farmers since | of 80 per cent from 1980 and a drop 


peewee ys. oe ; 1931 a is 

so per cen ow what was/in agricult li 
considered the exceedingly low re- other province. “Against. on aver: 
turn A . i uring 
Actually one has to go back to ane cocline SS io eae Sey a 
cl anly #4 pur cunt ant 

0 y r cen’ 

of production exceeded that of 
Quebec, her nearest rival, by $124,- 
000,000. 


Alberta Best Showing 


The best sho 
when’ 1931 and 1 


. SAIRY 

PRODUCTS 

sources of agricultural revenue in 
Canada and the way in which each 
of these have behaved in the past 
six years, 


of nearly a billion dollars from the 
1927 . The chart prepared by 
The Financial Post Business Year 
Book shows clearly the main 


Decline in Iron and Steel 
Cause of March Slump 


Preliminary Index of Business at'New Low Despite 
Fact That Nine of Eighteen Factors Show 
Gain for Month 


By SYDNEY B. SMITH 
. Despite definite increase in ac-, mines shipped to external markets 
tivity in several important lines,| showed considerable gain in April. 
The Financial Post preliminary | Exports of nickel were 2,428 


200 
pounds compared with 3,626,900 
April to a new low point in the arch. 


pounds in But exports of 
present movement. The index com-/| nickel in April are normally less 
fled from eighteen factors was|than in any other month of the 
ogg Re aoe compared with 94.3 | year, and if adjustment for seasonal 
n March. 


tendencies were made, the gain 
The substantial decline in the 


ind ie Semkehiel tater ee 
eX was reco n spite of the f 
ain fu nine Of the factors ot Of| gat eho there, Of copper ware 8, 


c 
e eighteen used in the construc- pee yt melt s aee ie 
of 


The gain in the export of zinc was 

22 Saad after seasonal adjust- 
°*;ment, exports being 13,340 

*| pounds. Silver exports and pts 


the peer census return of 1911 
to a figure which gets under- 
neath this sorry 1931 return. In 
that year the gross estimated agri- 
cultural revenue of the country was 
$663,349,000. nfortunately no 
annual figures are available from 
that date until 1915, which is the 
first year for which annual fig- 
ures ware compiled. The total at 
cae time was placed at $1,118,694, 


Crops Suffer Most 


ba 
a production lower by over 40 per 
Sonics Colvin. alte 2 ommcore: 
um &@ com 

tively need showing, its 1931 posi- 
tion in comparison to that of 1927 
being the most favorable of all 
pro s. 

Comparative fi s by provinces 
for thet year 1927 end tor 1930, 

4 ae : The pein 7s ranked The ee ine aceivit in th 

ow, The é gain in n ‘an- 

has | in order of total value of agricul- | adian iron and steel ry shown = eee ae. See ee a 
sare! Pieanetice and it will bejin March was not maintained in| decline was shown in the exports 
mociced, ie _Saere nd Siaaber and the output, of pig iron of asbestos, but the remaining fac- 


April 

and steel ingots receded lower | tors showing the trend of the min- 
ond place of a year while Al- tors showing the tren e min 
Serb ou | Mechotehawen ing industry recorded gains in 


levels. 
; Construction at Low Ebb April. 
eae — = Newsprint Outlook Improves 


: valtere “ the oaneimnesen ites 

ry to obtain new business in the 

i , The production of newsprint was 

oe 4 ee 176,660 tons in compared with 
(In Thousands of om 


Foe at only: $005406,000 ot 
cro or 
fei ahh ante 

the he 

1931 


more one-third of 

ey. of 1927. y this 

flgare comes within $42,000,- 

000 of anada census 


received by farmers in 
he. official C 


figure for the value of all field, 
crops in 1911—twenty long years 
ago. én one to 


ing. 
Final estimates for the peak year 
1927, for 1930, and the preliminary 
haeea’ tae sree for 1931 are shown as 
ca sone ; ‘ollows: 
qecrest Britain has made use of the Soe nes en ” 
elasticity and freedom of movement _(In Thousands of Dollars) 
which. 1981 1980 1929 
662,041 4,173,133 
166,680 183,927 


‘by her departure 
“pot daseatd tober | rat eo 
s in process of ng 


own tiry. 
and ond continue 
eale conversion of 
per cent, or even 
fer,, may. become practical politics 
‘the near future. — 
‘On the industrial side the new 
ff has already eoeeareaee ee in 
ting: unemployment an = 
ting the setting up of new tndgss 


considerable volume commensurate 
166,758- in March the gain after 


with the season was also a reaction- 
ary factor. Contracts awarded in seasonal adjustment being 6.5 per 
cent. The developments: of the 


Decl.) April are normally 30 per cent 
from greater than the monthly average 
or the year, while in March they 
are normally 36 per cent less. As 
contracts awarded in April were 
onl sae compared with 
$10,767,000 in March, it will be 
seen that the decline after seasonal 
adjustment would be pronounced. 
The low level of building permits 
issued in 61 cities also confirms 
is at a decidedly low 
that very little may be 
from construction in 
g about a return to more ac- 
tive conditions during 1932. 
Production of sugar at 35,879,000 
pounds compared with 561,876,000 
pounds in March showed a d 
greater than normal for the season. 
atte “y re ae not Ry woe 
ght side. The minin ustry 
made a greatly im coved showi 
in April. The receipts of gold a 
the mint reached a new high level 
amounting to 260,853 fine oynces 
com with 198,332 in March. 
The value was in excess of $5,000,- 
000 for the second time, last - 
ber being the only other month in 
which this amount was exceeded, 
_. Metal Exports Higher 
As reported by the National 
Revenue department exports of 
metal are normally much less in 
April than in March. This is due 
to the practice of including in the | price index was 68.4 compared with 
March statement all shipments re- | 69.1, vegetable products showing 
ported during the month while the|the only substantial gain among 
statements for other months con-/|the eight he = of the compon- 
sist only of all data received at the |ent material classification. High 
department by the end of the de bonds also showed ‘récession 
month. Making the seasonal ad-|in April, after recording advances 
justment, metals from Canadian| in February andy March. 


month were d ly favorable as 
in spite of the increased produc- 
tion shipments were in excess of 
the output, leading to.the reduc- 
tion in mill stocks. Exports of 
planks and boards showed a decline 
considerably greater than normal 
for the season. 
The value of im 
iow level in Ap 


1980 
415,261 
261,247 
164,980 
190,288 
90,606 
49,491 
97,544 
83,960 
418,690 


1927 
518,677 
296,078 
880,1 18 
410,298 
123,675 

48,902 

40,541 

$4,948 
22,928 


1981 
v«+ 905,624 
« 181,457 
+ 185,219 
+ 106,086 
52,879 
35,165 
27,335 
24,067 
12,318 


rts was at a 


$00,241 1,262,047 1,825,950 
and on first 


An by provinces, Ontario 
in ay thee Tassohoed her lead 


Seeding is now complete in the 
Went, having been carried out un- | 
der very favorable conditions. As 
our ‘Western correspondent points 
oe it is bn to eee é 
saying that crop prospects are al- 
on the first of teen > 
re is no gainsaying con- 
ditions are dedinively much better 
than'a year age that the gen- 
éral Spirit of the whole area is 
greatly improved. Moody in his 
most recent letter forecasts some 
appreciation in whet, Seem dur- 
ing the next few months, but points 
out that there is too much new 
wheat in prospect to justify any 
material 2 heer pe in price. 
From an ultra-conservative com- 
mentator this is intereating: 


ary. Comparison wi 
seasonal ent places ex+ 
ports in a better light. Exports 
were definitely less in April than in 
the preceding month according to 
experience with the factor over the 
last thirteen years, and it is obvi- 
ous in this case that after the 
elimination of the seasonal factor 
exports in April were greater than 
in the p ing month. : 

= ba ht movenaen also —_ 
a favorable showing, the 180,177 
cars loaded in April exceeding 
after seasonal adjustment the 186,- 
012 cars loaded in March. 

The economic setting during 
April was suggestive of the con- 
tinuation of fa pies wing” Specu- 
lative markets icated the pes- 
simism of the period, the common 
stock index bei 54.0 com 
with 64.1 in March. Th wholesale 


New Industries 
and Plant Extensions 


in Canada 


Com Ww 
Br Sen Peandel 


nfortunately progress {n all these 
5 to be slow. 
ewhere continues the 
deteriorate and the debt problem 
cluding commercial as well as war 
is) is as insoluble 


as ever. 
“Those who still hope that a way 
it will be found by concerted bank- 
action to raise the world price 


Canadian Industries, Ltd, new 
$1,000,000 cellophane plant has com- 
menced production at Shawinigan 
Falls Pd. Construction commenced 
last October. This is the fourth new 
plant this company has erected in the 
past four years. 

Manhattan Mills, Ltd., is reported 
to be building an artifigial silk manu- 
facturing plant at Granby, P.Q. Dress 

ods for women only will be @. 

lane call for @ one story building 
240 x 270 feet of concrete and brick 
construction. | 

‘Gummed Papers Ltd., of Brampton, 
Ont., are building an addition to their 
factory to cost approximately $9,000. 

Cunningham Sheet Metal Works of 
Walkerville have completed arrange- 
meént to manufacture the Reed aif 
filter for the Reed Air Filter Co. of 
Louisville, Ky. 


Baines Bret | 


4 : 
| wr : 
Average Valué of the pound; ad Busi 


shoring declared by the Department | 
of National Revenue for special duty | 
purposes is $4.11 effective for entries 
duting the period May 16 to 31, 
inclusive. ° 

Car loadings for the week ended 
May 7 amounted to 41,028 cars, or 
722 less than the preceding week. 
This reduced the index number, after 
seasonal adjustment, to 69.74, the 
lowest recorded this year and com- 

are with 72.47 for the previous week. 
Merchandise loadings continued to! fron and Steel— 
decline, the index number reaching & Pig iron, tons (Mar) 
new low for the year of 80.92 as Stee), tons (Mar.) 
against 83.11 for the previous week.| Automobiles prod. No. (Mar.) 
otal loadings in the eastern division exports, No. (Mer.). 
were increased 161 cars and the} Constraction— 
western division was 883 less. Geeta tte ves 8 

Canadian Wheat Stocks in store in N stags 
Canada and at U. 8. \points declined | “Sve tion, tons (Apr.) .s+e - 
3,24,737 bu. during the week ended Exports, tons (Apr.) 
ate tor eg amount Ay ae Serer— 

744,856 bushels as compar wi w, Ibs. (Mar.)... 
164269592 at the close of the| rpms. ram | 
previous week, and 149,578,589 a year 
ago. 

Wheat Exports for the week ended 
May 6, at 5,506,104 bu., was the 
second largest movement for the crop 
year being exceeded only by _ the 
week ended Nov. 6, but was consider- 
ably less than the same week of 1931, 
Montréal shipments were 3,088,620 bu. 
and Vancouver 1,825,484 bu. 

Tobacco Exports to Great Britain 
for the first four months of 1932 were 
6,863,000 pounds as compared with 
3,880,000 yenate for the same period 
of 1931. Demand has been consider- 
ably increased’ for both pipe and 
cigarette tobaccdO; two brands of 
cipereties made entirely with Can- 
adian tobacco are now being sold on 
the British market. — 

Quebec Maple Sugar a 4 for 1932 
is estimated to be double the crop of 
1981 but still short of the 30,000,000 
pound normal output. A réport to the 

uebec inister of Agriculture 
places the yield at 24,000,000 pounds, 
with good quality but poorer coler 
than previously. Prices however, are 
far from satisfactory. 


Unusually attractive yields are now 
obtainable from Government Bonds, 
high-grade Public Utility issues and 
. selected Industrial securities. Copies of 
our current weekly offering list will be 
* forwarded to investors upon request. 


Royal Securities Corporation 
330 Bay Street 
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Victoria New York conten 
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* Latest Cumulative Jan. 1 to date 
Transportation—. 1981 1932 1931 
Car Loadings (May 7) .... 41 63,287 740,982 855,492 
.P.R. gross earn. (May 7) $ 3,038,000 $ 39,822,000 8 50,000,000 
C.N.R. gross earn. (May 7) $ 3,818,663 § 48,838,608 § 61,253,651 


C.P.R. net earn. (Mar.) ... $ 
C.N.R. net earn. (Mer.) ... $ 


2,465,246 


2,017,415 $ 
98,461 


1,835,700 $ 
1678;946 $ 


1,170,502 
780,988 § 


244 St. James Street 
MONTREAL 558,604 $ 
139,097 
239.576 
29,353 
6,544 


38,801 
97,101 
17,526 

1,498 


57,100 

99,841 

12,993 
1,853 


8,664,128 $ 24,746,004 


9,948,979 $ 
48,420,500 $ 96,248,500 


$,323,602 8 
22,767,500 $ 


10,112,900 $ 


Answers Your Questions 
Without Charge 


As a subscriber to The Financial Post you are 
entitled to ask questions regarding any investment 
that you are interested in. , 
Address your enquiry to The Investment Depart- 
ment when sending in your subscription. 

USE THIS COUPON 


741,74 


205,888 
650,50 


152,360 


666,990 


176,660 
625,798 


138,785 


121,378,100 
165,536,570 


184,892,900 
$141,827,647 


54,691,800 


98,038,500 
42,856,145 


Manafactured, Ibs.* 85,879,441 
8,290,068 


2,747,085 
1,683,699 


1,168,408 
1,339,488 


1,053,770 
$26,117 


Production, bbls, (Mar.) . 
255,890 


Wheat flour exp., bbis. (Apr.) 
Other Industrial Indices— ‘ 
Lumbering: Plank & board 

exports mill ft. (Apr.) .. 
Boots & shoes, pr. (Mar.).. 
Petroleum, imp. crude, gal. 


291.76 | 
3,991,819 


191,967,859 
26,378,000 


14,891,947 
2,488,864 


234.45 
4,390,813 


188,946,525 
23,814,000 


13,567,288 
1,849,851 


67.87 
1,729,980 


71,296,619 
10,837,000 


6,747,761 
815,429 


42.60 
1,720,208 


67,635,135 


10,212,000 
5,796,694 


R ot or. i ibs. (Mar.) 
u r, raw, imp., . (Mar. 
Yi; 711,522 


Coal, imports, tons (Mar.) .. 
Trade— 
Imports (April) 

Exports (April) 

Wheat exports, bus, (April) 
Labor— 

Employment Index (Apr.) « 
Electric Power—Output— 

M. Kilowatt, hours (Mar.)... 


Finance— 
Failures, No. (Mar.) 
Failures, Liabilities (Mar.) 
Bank Debite¢ (Mar.) 
Bond sales (March) 
Insurance sales (March) ... $ 
Automobile Financing : 
Used cars (Mar.) 917,539 $ 
New cars (Mar.) 1,036,442 $ 
*Four weeks’ period, Apr. 2 to Apr. 23. 
7(000’s omitted). 


51,189,876 $ 156,943,094 $ 227,932,656 
$3,935,075 $ 141,522,817 § 177,473,887 
4,680,769 86,805,682 37,681,791 


$ 29,794,206 $ 

$ 26,976,756 $ 
7,513,289 

99.7 


1,417,558 


87.5 
1,402,656 


THE FINANCIAL POST, 
153 University Ave. 
Toronto. 

Please send me The Finafcial Poet for the next year (62 issues). 
I enclose $5.00. 


4,160,755 

178 667 606 
$,184,198 $ 11,108,428 § 11,944,578 
2,570,411 $ 6,085,118 $ 7,778,649 
43,302,612 $ 102,864,282 $ 190,562,188 
46,945,000 $ 112,943,000 $ 128,313,000 


1,653,402 $ 2,531,703 $ 4,380,306 
1,889,774 $ 2,396,854 § 3,720,330 
§Jan. 1 to Apr. 23. ‘ 


208 
8,899,052 $ 
2,024,088 § 
35,667,127 $ 

27,467,000 $ 


two opente companies 


ce 3 
time the British American C > 
formerly operating on the “Algoma Capital: $1,000,000 
Eastern and Central Rules 
has ceased business. Of the remain- 
der, Railw. 
eet, 


sey iBomparncan with March after | Sat Neueea 
T | Can 


4,245,266 | 


| APRIL FAILURES UP 
LIABILITIES LOWER 


Four Months Total Less Than 
1931 Period But Lia- 
bilities Up 

Although failures in April number 
288, an increase of 20 from the 


vious month, tetal li 
than for any since 


CAUSE OF 43 P.C. 
OF 1931 FAILURES 


Bradstreets Annual Re- 
view of Failures Ana- 
1931, and lower than April, 
according to B monthly 


lyzes Dominion 
list. Retail failures aumber 1659, 
serv- 


Lack of capital was in by far 
the chief . ? business fail- | ™&nutacturi 


to showing th 
t decrease in “tabtlities with 


in arch and #408,000 in ni ibe, 


For the four months en 
umbered 


a a of tie = 929 wie et 
‘ es 0 6,962; 

Depression Tightens Belt with 961 res for $14,669.0 Z 
failure has been steadily growing April Figures Show 


for the past few years 
tightening of credit duri Foreign Trade Lower 
Imports for consumption in April 


ent depression and e, in 
final analysis, this is virtually ‘al-| show a drop in value of 41.9 per cont 
ways the cause of failure, as compered with the same month of 
a large proportion of ny promebly 1931, while exports are off 20.8 per 
in. this failed specificall cent compared with a year ago. The 
through undertaking to de too mack wae te bes fo balance Zot the month 
business for the capital employed. sinoee April on Tk ret 
Largest percentage change is in| the month tereticd seo 7Os ae rin, oF 
the number of failures due to un- Ree eee a) 


ports $27,455,412. ; 
due tition, those being in-| Wheat is the only item to show any 
87.6 per cent to considerable increase in rts, 7 
penn arty conditions was the 


513,280 bushels valued at $4,587,250 
reason for failure, a| eine exported in April, 1982, as com: 
concerns being listed 


ared with 4,680, bush: 
942,411 in the same month Me tae 


Sori ' 
pring Wheat Acreage 
Lower Than Last Yea: 


Intentions of farmers on May 1 in- 


dicate that the wh 
of Canada in 1 ‘Sa oo i ren. 


mately 3 per cent, or 1, atres 
lower than it was in 1981. The 1932 


Credit rating of firms f Burena- 06 Whee en ' 4 


in 
United States and Canada 931 mpared 
shows that 04.5 per cent hal mo ie 


moderate or no credit rating, 43 Most of the decreases occur in Sas- 
redit | katchewan and Al ® 
rating and listed 


0.7 Provinces and Maritimes 
by Bradstreets as ve 


little change from last 
or higher, this being app acreages of oats, bar 
the same proportion as in 1930. 


in 
fhono of 1982, the only reductions her 
EXPRESS COMPANIES 
HAVE POOR YEAR 


ing b! ze and mys in the Prairie 
Feel Effect of General Busi- 
ness Consitions Report 


ENVELOPES 


competition and 141 to 

ence. causes listed were 
hen th cee in neg! 
others 14, ex 

12 and epecniation f..- ; 


head as compared with 
@ previous year. 
Inexperience was the cause of 
rhe pee in 1981 there 
up as compared wi 
240 in 1990 and 160 in 1929, In- 
competence is also less than in 
1930 o. yeeneee figures being 


At the end of 1931 there were only 
and two ex- 
artments of railways doing 

Canada and since that 


ress 
usiness in 


Express Co, o Com lete 
“ an e Canadien soutien, of T P . * 
For the past two years eoeee om: y rust Ser vice 
an es, uped togeth . = " : ‘. 
osses, Sheet deducting operating as. 
Beat a al ad Faas 
1980, A profit of $679,782 was recorded 
in 1929. Gross earni were 15,- 
286 in 1981, $24,352,181 in 1 and 
$27,758,385 in 1929. 

Gross and net from operations of 
the various companies in 1931 were 


as follows: 
Net* 
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wih FLOATING POWER — 
 « Dirrerent—- — 


CHRYSLER'S ADVANTAGES 


FLOATING POWER 
Wipes out power tremor at all car speeds. 


We've been around. We know 
exactly what all cars have to 
offer, what all cars can do. We 


know there isn’t ing on 
wheels that even a a- 
Chrysler in what it has, what it 


does, what it is worth: 

Learn what Chrysler has 
accomplished with Floatin 
Power. You'll be. 

You'll hardly believe your 
senses. 

Wich these Se Power 
oe many 

hi important engi- 
neering devciopments=Chy 
sler has created an entirely 
different hind of performance. 
There’s a new and marvelous 
CHRYSLER SIX 
6 body types. . . .$1195 to $1295 


drums with cast-iron linings 
the steel. Cooler, more efficient, 
longer lasting. 


fas 


Lrw ity, Extremely rigid— 
ee Or Ere ee 


Tune ia oa 
CHRYSLER MOTORS RAQIO 
PROGRAM 


“Ziegfeld Radio Show” 


personally coaducted by Flo Ziegfeld — 
Cchanibie Neowerls every Suadep oviaite, 


slight extra cost) 
CHRYSLER EIGHT 


(Automatic Clutch on all Sites at 


3 body types. . . .$2025 to $2075 


at any time. No sense of en- 
gine effort. if 


you won't spend a minute- jf 

thinking of any other choice. ee 
‘CHRYSLER IMPERIAL EIGHT — 98 

2 body types... .$2695 to $2725 ~ 


CHRYSLER 
IMPERIAL CUSTOM EIGHT ~ § 
i 


Prices f.o.b. factory, Windsor, Ont. including nandard factory equipment (freight; 


taxes extra 


DUPLATE SAFETY PLATE GLASS is obtainable from $17.50 to. $35.00 extra 


ton A 
i 
he 


CHRYSLER CORPORATION OF CANADA LIMITED 


WINDSOR, ONTARIO 





ar BEAUBIEN HEADS — Many Western Farmers 


‘MONTREAL STOCK 


|| EXCHANGE BOARD 


able |Plenty of Opposition for 


Vacant Seats on 
Council 


. Our Qwn Correspondent 6 
MONTREAL L. G. Beaubien 


| has been elected by acclamation. to 


the chairmanship of the Montreal 
Stock Exchange in succession to 
W. E. J. Lather. D. S. McMaster 
is the new. vice-chairman, while 


treasurer, also by acclamation. — ; 

- There is not the same unanimity 
of opinion among mene for the 
vacant positions on verning 
cornell. A number of civ wankers 


there-/ are not satisfied with the way the 


Act, |G. W 
| Co; F.C, F 


"aaid | Yuile, of Hickson and 


sentation on the council. 


Have Own Slate 
‘Eleven members have nom- 
inated for the council, of which six 
lected. Nominations are 
s: F. S. Mathewson, of 
Pitfield; Mathewson & Co.; N. H. 
, of Hanson & Macaulay; 
pitas 
> . . g50n, o * . 
; Co.; Horace Pero- 


ville; 

S. Henderson, of Burnett and 

airbanks, of Smith, 

and Co.; A. S. Cassils, 

ils and Co.; J. W. 

D. Macpherson, of J eh aera 
n, of Jones, ‘Hewa 

and ‘W. Marler, of J. L. Marler 

Steers: Henderson, Fairbanks, 

: “Yuile, Macpherson and 

t the dissatisfied 


a 
ae 
° 
t fan 


e six 


«| MONTREAL.—The. proposal to. re- 
Be |e 


ee 


on Ed 


ase of | 


HLAKE SHORE MINES, LIMITED 


wav in eee 8 
eephansas 


‘ = ; + 7 + 3 «5 % 
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THE FINAN 


Reduced Costs Sharply; 
Number Making Profits 


Thousands of Financial 
Statements Show Strik- 
ing Adjustments Made 


TRACTOR VS. HORSES 


In Manitoba Side Lines Gave 
‘ Great Advantage — Large 
Wheat Farms Give Good 
Account of Themselves 


The Financial Post is able in the 
present issue to give results of an 
extended survey made of the costs 
in recent years of Western grain 
farmers in times of er prices 
and of low. Thousands of financial 
statements have been collected and 
surveyed by branches of one large 
Canadian ank, by the Dominion 
Bureau of Statistics, by experi- 
mental farms and by individuals 

ly interested, and the re- 
sults on the whole indicate how 
firm based is Canada’s place in the 
wheat exporting business of the 
world because a large number of 
farmers have shown themselves 
able to make a profit even at the 
unheard-of prices of the last two 
years, These prices are believed 
to be abnormally iow but it is 
conservative to say that farmers 
who cannot get their costs below 
85 cents a bushel on the average, 
would be well advised to abandon 
either their nt farms or to get 
into some line of work for which 
they are better adapted. 

Costs Below Normal 

It is almost impossible to arrive 
at an exact a of the — 
mum expenses of growi wheat. 
Individual efficiency, timeliness of 
cperetions, organizing ability of 

e farmer, sufficiency of power, 
nature and lity of soil, amount 
of family help and hired labor and 

ance or sparseness of yield 
enter into any statistics which may 
be gat! in an endeavor to 
ascertain as closely as possible 
what the cost may be. 

Costs in the last two 
the farmer aoe undoub 

y. vary tly ac- 
to the individual and to 
some extent represent a lowerin 
of the comfort and standard 
which it is not desirable 
id continue. Labor costs have 

) and in Western Can- 

is thought that costs for the 
few years may rige materi- 

eculiar climatic conditions 
all affected costs, for instance, 


ears to 


55,000 | in the southern and central parts 


“B” 
titled 


OTICES, 


Yeon : 
a 

: 

iG’ > 

Ay ad a 


“""S (No. Bersonal Liability) 
| - Dividend No. 49 — Bonus No. 14 
ocean one that a quar: 
$ “ot ‘per cent, on 
@ issued capital. stock of the Com- 


receipe ameek 


* iPr denen pees 


a quarterly 
(65ce) per 
issued and 
this 


of business on the twenty-fifth day of 


sea May 16th, 1932. 
NOTICES . 
The Ontario Municipal 


. 


NOTICE IS HERBY GIVEN ‘that: the 
whicipality of the Township of Sandwich 
t has become subject to the provisions 
Part VI of “The Ontario Municipal 
rd Act, 1932,” by an Order- of The 
Ontario Municipal Board bearing date the 
day of .May, 1932, and from and afier 


4th 
. the-first publication of this Notice in the 


up tal stock 

been declared. for 

( tox 3ist May, 1932, 

id that the same will be payable 
| the Bank and its Branches on and 
iter Wednesday, Ist June next, to 
zi of record at the close of 
Jon. the 30th: day of April, 

‘The Transfer Books will not 


By Order of the Board. 
.» . §..H, LOGAN 
General Manager. 


ternational Petroleum 


Bank Farmers: Trust Compeny, 
‘William St., New York, RY, 


nk sabadinagoterwig ed of record at 


Gezette” all, actions or proceed- 
t the sadd 


the said Municipality 
or continued nor \shal! 
a levy be made un a Writ of Execution 
against it without \leave of The Ontario 
Municipal Board. : 
‘DATED this 4th day of May; A.D. 1932. 
H. C. SMALL, 


Secretary of The Ontario 
Municipal Board. 


> 


The Ontario Municipal 
Board 


NOTICE 1S HEREBY GIVEN ‘that the 
Municipality of the Town of Riverside hes 
subject to the provisions of Part. VI 
of “The Ontario Municipal Board Act, 
1932,” by an Order of The Ontario Munici- 
pal Board bearing date the 4th day of May, 
1932, and from and after the first publica- 
tion of this Notice in “The Ontario 
Gazette,” all actions or proceedings against 
the said Municipality are stayed and there- 
after ho action or other proceeding against 
the said Municipality shall be commenced 
or continued nor shall a levy be made under 
a Writ of Execution against it without 
leave of The Ontario. Municipal Board. 


DATED this 4th day of May, A.D. 1932. 


H. C. SMALL, 
Secretary of The Ontario 
Municipal Board. | 


The Ontario Municipal 
~ Board 


Notice is hereby given that the Munici- 
pality of the Town of Tecumseh has become 
subject to the provisions of Part VI of 


“The | 


lees | Ontario Municipal Board Act, 1932" by an 


be transfer hooks will be closed from 
ist day -of June to 15th day of June, 
fe will be “epi” during thar eviog 
. lit” ng that iod. 
order of the Board, em 
Cre 4d. BR. CLARKE, 
fee. Secretary. 
} Church Street, Toronto 2, Canada. 
16th ay, y : ‘ 
“Mote: Cou uy also be redeemed at 
Branch of the Roval Bank of Canade 
wade, at the current buving rate for 
on New York. 


Order of The Ontario Municipal Board bear- | 


| ing date the 4th day of May, 1932, and from | 


and aftér the first publication of this Notice | 
in the “Ontario Gazette” all actions or pro- | 
ceedings against the said Municipality are 
stayed and thereafter no action or other 
proceedings against the said Municipality | 
shall be commenced or continued nor shall 


a levy be made under a Writ of Execution 
against it without leave of The Ontario | 


Municipal Board. 


Dated the fourth day of May, A.D. 1932. 
\ H. C. SMALL, 


Secretary of The Ontario Municipal Board | 


. | wide 


| the anst 


of aa arenes ot Saskatchewan 
drought prevail ast year. 

It is nevertheless significant 
that a recent examination based 
on the financial statements of 2,000 
eurating” iy tchewan, ares 
‘o cos goi steadi 
lower for the years 1929°1930-1931. 
For — ag the follow- 
ing opera c on an acreage 
basis taken rom farmers in the 
southern portion of Saskatchewan: 
Costs Per Acre in Southern Saskatchewan 

1929 High Low Average 
00 «$8.25 
50 8.53 
2.34 
1.96 

Setecces, 840 ~ ‘200 

se. i 1.42 

Yields in South Poor 

Yields in the southern portion of 
Saskatchewan have been very poor 
forthe last three years and the 
figures given are not representa- 

arvesting costs were con- 


4 sequently light. ' The opposite 
situati 


ion prevailed in the northern 
part of Saskatchewan where heavy 
crops were harvested under un- 
teretibla. preathan, .c name et 

were ionately higher. 
The following. table shows the 
situation on farms in Northern 
Saskatchewan where tractors are 
not in general use and figures apply 
only to horse farming’ 


oe + $10.70 di 
1980—Horse .... 10.15 5.07 
1931—Horse .... 8.55 3.10 
Could Not Repeat 
The. foregoing two tables show 
differences in cost and in 
many cases these differencés were 
due to special weather conditions 
to drought or to heavy rains and 
other untoward circumstances en- 
tering into the picture. In ordin- 
ary years farmers could not re- 
peat the economies forced upon 
them in 1931. 
* The following table shows esti- 
mated cost of wheat production per 
acre as gathered by bank Eeanchan 
in Saskatchewan. In the southern 
section of Saskatchewan costs in 
the following districts were as 
follows: , 
Producing Wheat in Southern Saskatchewan 
(Costs Per Acre) 
1929 1931-1932 
High Low Aver. High Low Aver. 
(Individual) ) (Individual) 


With Tractors: 
5.45 5.60 2.46 2.84 2.40 


%.25 3.84 2.83 2.34 
6.50 7.25 5.00 4.50 


wer: 
6.06 5.43 2.00 


$.53 4.02 1.89 

6.50 7.00 5.00 
Costs on 320 Acres 
A survey and comments made by 
the Superintendent of the Experi- 
mental station at Swift Current 
are of interest in this connection. 
On horse operated farms three 
acres of land were allowed for to 
grow feed for each horse and the 
average yield of wheat was taken 
at 16 bushels per acre which is 
very close to the 15-year average 
for the district. On a half section 
farm using a tractor and other 
equipment which cost $2,000, the 
annual charges were $2,564 and 
the cost per acre of wheat 
amounted to $12.82 and the cost 


2.58 
4.60 


1.90 


1.65 
4.50 


1.80 


1.42 
4.00 


y below ' 





per bushel of wheat to 80 cents. 
On another half section farm using 
horses the cost of equipment was 
placed at $1,865 and the annual 
charges shown at $2,217. The cost 
per acre cultivated amounted to 
$7.42 and the cost per acre of 
wheat grown at $12.44 which gave 
per bushel of wheat at 78 | 


| 
| 
| 


cents. 

The cost for the half section 
arm using a tractor showed $400 
for interest, depreciation, repairs | 
and equipment, rental value of | 


| $576 on the land at 6 per cent with 


the value set at $30 per acre; 
repairs to fences and plant 2 per 
cent of the investment at $192; 
taxes at $120; part cost of auto- 
mobile at $150; seed at $120; hail 
insurance at $160; kerosene and 
oil, $100; threshing at $256: haul- 
ing to the elevator, $90; labor of ! 


, 


. New Vice-president 


L. C. DE MERRALL 


Director of manufacturing for 
Sherwin-Williams Co. of Canada 
since 1930, who has been appointed 
vice-president of the company. 


one man for seven months at $350 
or a total of $2,564. 

On the farm using horses the 
equivalent for repairs was only 
$280. Other costs were much the 
same except that there was no ex- 

se of $100 for kerosene and oil 

ut‘on the other hand the horse 

farmer had to spend $50 for twine. 
Large Farmers Do Well _ 

In the case of a whole section 
farm, the farmer showed’a cost of 
$3,720 for more costly equipment 
but the cost per acre cultivated 
came down to $6.89, the cost per 
acre of wheat to $10.33 and the cost 
per bushel of wheat to 64% cents. 
Another farmer cultivating a 
whole section with the aid of 
horses showed the cost per acre 
cultivated at $6.94, the cost i= 
acre of wheat cultivated at $12.02 
and the cost per bushel of wheat 
at 75 cents shel. A two sec- 
tion farmer, using a_ tractor, 
showed equipment at $6,145. The 
cost per acre cultivated worked out 
at $5.80, the cost per acre of wheat 
at $8.70 and the cost per bushei 
of wheat at 54:4 cents. Another 
farmer farming two sections ~ 
his equipment cost at $7,370. e 
cost per acre cultivated was $6.04. 
The cost per acre of wheat wn 
$10.12 and the cost per bushel of 
wheat: 63.2 cents a bushel. - 

Controllable Costs Drop _ 

Ten bank branches in the dis- 


trict surrounding Calgary sent re- | 


rts which showed an average 
igh cost per acre in 1930 of $12.95 

and a low of $3.78 and in 1931 a 
high of $11 and a low of $3.16. 

The cost reduction, made chiefly 
in. labor, threshing, se and 
twine, amounted to practically 40 
per cent. Tractor fuel fell 30 per 
cent and twine, 17 per cent. All 
controllable operating costs were 
down 20 té 25 per cent on the 
figures from 12 branches. 

The percentage of bank logns to 
total debts of 759 farmers whose 
statements were examined amount- 
ed to 15.79 per cent. 

Manitoba Made Good Showin 

In Manitoba quite a favorable 
condition from’ the comparative 
standpoint existed. The following 
table shows cost of wheat produc- 
ae in well-known districts. in 
1931: 

One farmer near Winnipeg in 
submitting a d¢omplete financial 
statement over a five-year period 
showed costs of 52.7 cents per 
bushel if the unusual year of 1927 
is‘ left out when costs were $1.96 
per bushel. 

‘ Get Costs Below 85 Cents 

It is apparent from these figures 
that farmers who cannot get their 
costs as a regular thing below 85 
cents a bushel have little reason to 
be engaged in farming in Western 
Canada. There is little hope in 


COST OF WHEAT PRODUCTION IN 1931 


Cost per acre 

Low Average 
Brandon (1) @.. 5.40 6.75 
Carman (2) ... * 3.60 4.00 
Dauphin 6.50 
Killarney (3) .. 3.76 
Minnedosa (4) . 8.10 


8.15 
6.25 
8.00 
4,00 


6.96 8.65 


Note:—(1) Repairs, cost of oil, show little at oF 
and daily labor 50 per cent reduction in cost. Usi 


High 


CIAL POST 


chiefly in labor, threshing and 
seeding and tractor fuel. Small 
farmers have lowered their living 
standards. The large power users 
apparently have made the best 
showing in reducing out of pocket 
Pte thi fepeit af the experiaiestel 
n the re of the experimen 
station at Rosthern, Saskatchewan, 
for 1930 by W. A. Munroe, super- 
intendent, the total cost per acre 
in 1930 of wheat after fallow was 
shown at $16.29 as compared with 
an eight-year average of $17.66. 
These figures include a cost of 
$5.25 for summer fallow. The 
wheat per acre in 1930 amounted 
to 26.4 bushels and the eight-year 
average to 25.7 bushels. The value 
| of the land per acre in 1930 was 
| shown at $15.83 whereas the eight- 
year average was $26.44. In state- 
ments considered in the report it 
was estimated that there was a” 
loss in 1930 of about 46 cents per 
acre as compared with,an eight- 
year average profit of $8.78 per 
acre. The cost per bushel in 1930 
was 62 gents and the eight-year 
average 69 cents. F 
Considering All Farms 

William Allen, professor of farm 
management at the University 
of Saskatchewan, in January, 
1931, made a study of. the 
crops of "1925 and 1926 and 1927 
when the average farm price per 
bushel of wheat was $1.1567. In 
that time he estimated the cash 
cost at $10.29 per acre of crop and 
$7.64 per acre when the non-cro 
cash receipts were included. Add- 
ing non cash costs brought total to 
$15.39 per acre. He estimated the 
cash living *cost of family and 
operator at $1.17 per aére under 
crop. To cover cash ‘costs he 
thought the crop should produce 
$7.70 per acre or 61 cents per 
bushel of wheat, and to cover the 
cost of all production he thought 
it should return $18.62 per acre or 
$1.24 a bushel of wheat. He 
stated that the cash cests of pro- 
duction weré not returned to Sas- 
katchewan farmers in 1930 in the 
majority of cases and that in these 
cases farmers received nothing to- 
ward-non-cash costs. His figures 
were drawn from farmers of all 
kinds, operating large farms and 
small farms, and of all grades of 
efficiency and they took into ac- 
count the results accruing in many 
cases from soil troubles, weed in- 
festation, plan diseases and in- 
crease of insect pests. Professor 
Allen gave returns from 1,421 

katchewan farms for the three 
years... In 6 per cent of the: cases 
— that is, for 421 farms, costs 
were brought down to 40 cents a 
bushel lower in these years, 
1925, 1926 and 1927. In 11 per 
cent of cases costs were’ re 
at from 41 cents to 60 cents per 
bushel, In 26 per cent of the cases 
costs were from 61 cents to. 80 
cents per bushel and in 24 per cent 
of the cases from 81 cents to $1 
per bushel. In 14 per cent of the 
cases reported costs were from 
$1.01 to $1.10 per bushel, in 70 
= cent from $1.21 to oe per 
ushel, in five per cent of the cases 
from $1.41 to $1.60 per. bushel, 
and for remaining 7 per.cent 
costs exceeded $1.60 per bushel, 
Some Make Money 

It will be seen that, on two- 
thirds of the farms considered, 
costs did not exceed $1 per el, 
and that costs of more than 
the farms did not exceed 85 cents 

r bushel. On 12 per cent of the 
arms costs were not more 
50 cents per bushel. This will ex- 
plain why, even under the special 
ci s of the last two or 
three years, one. hears reports of 
various farmers and districts in 
Western Canada where farmers ap- 

arently have money and have 

n able to get along. Some of 
them could even have made money 
at present prices at the costs of 
several years ago. 

Mr. Allen points out that the 
lowest costs, however, were 
tained because of extremely favor- 
able conditions during the years 
of study and he thought that in 
most years these farms would have 
higher costs. 

A study of the debts of farmers 
meres e Turtleford district, for 
example, ranging from 13% per 
cent to 41 per cent of the total 
capital in July, 1930, and the Kind- 
ersley district from 19 per cent to 
63 per cent of the total capital. 
he average farm debts studied 


Percentage Dec. 
in cost from 
1930 


Cost per bus, 
Average 
» 83% 
38 
38 


High 
4014 
80 
45 
21 -22 
90 1.38 ry 21 
reduction, monthly labor 30 per cent, 
ng of more sidelines is lowering cost. 


Low 
27 
.20 
28 


61 


Large acreage wa; ploughed under in 1931. i ; 
(2) Many farmers did without hired labor. Half section farmers using entirely horses 


grew wheat most economically. 
(3) Work done h horses. 
(4) Less hired p employed and greate 


4 Cost per acre 
Low Average High 


Portage la Prairie 6.00 6.60 7.20 
Virden 4.00 7.00 9.00 
Average of figures 
reported 6.12 . 7.06 8.08 
Note—Labor cost 


get much beyond $1.a bushel for 
a number of years at least. In 
such a case the efficient farmers 
and those who get costs per bushel 
low will be the ones who achieve 
the greatest success. 

If one looks back about seven 


| years to 1924 dr 1925 one sees 


more clearly the considerable re- 
ductions which have been made in 
costs. One thousand, six hundred 
and thirty-nine returns from farm- 
ers all over Canada in 1925 were 
considered by the Dominion Bureau 
of Statistics at Ottawa. The cost 
per acre for the production of 
spring wheat in Eastern Canada 
and British Columbia at that time 
was $18.25 whereas in Western 
Canada the cost was $12.60, after 
stubble. The average cost per 
acre of grain production in East- 
ern Canada for fall wheat was 
from $20 to $39 per acre and for 
spring wheat $17.87 per acre. The 
average value of fall wheat in 


| 1924 in Eastern Canada and B..C. 


was $37.46 for 27.6 bushels and 
$30.52 for 19.3 bushels of spring 
wheat. In the Prairie Provinces 
in the same year $15.21 was re- 
ceived for- 12.2 bushels after 
stubble and $20.95 for 16.6 bushels 
after summer fallow. 
Living Standards: Lowered 
The figures of ten bank branches 
showed the cost per acre in 1930 
in Western Canada at $12.98 and 
in 1931 at $11. ‘The average cost 
was made up from cases showing 
reductions varying from 8 to 43 
per cent in one year with a gen- 
eral average reduction of 24 per 
cent excluding all fixed charges 
and the important unchanging item 
of machinery depreciation. Cost 
reductions have been effected 


r use of sidelines, 


Percentage Dec. 
Cost per bus, in cost from 
Average High 1930 1929 
40 51 25 35 
65 30 55 


33.45 


Low 
89 
40 


38.45 


-90 


47.18 63.32 21.4 


‘at Virden were down from 50 to 60 per cent. 
informed circles that wheat will? 


showed 8 per cent interest charged. 
In the Turtleford District 66.3 per 
cent of the debt was. secured by 
mortgage on the farm real-estate 
and in the Kindersley District 
80.70 per cent. 
district 8.3 per cent was for farm 


| implements and in the Kindersley | 
district, 7 per cent; in the Turtle- | 


ford district 8.7 per cent was for 
| bank Joans and in the Kindersley 


district, 8.6 per cent; and in the | 
Turtleford district 16.7 per cent | 


was for miscellaneous purposes 
and in the Kindersley district, 3.7 
r cent. Varying results of this 
ind came from other districts. 
Too High Debts Incurred 
The study shows that farms 
acquired during the past ten years 
carry a high proportion of debt. to 
farm capital even on the basis of 
the comparatively high prices paid 
for can Mr. Allen thought that 
farm land.can seldom be paid for 
| entirely out of earnings and that 
when 8 per cent is paid for money 
a good deal of the money has to 
come from other sources to pay 
interest and principal. The heavy 
burden of indebtedness, amouatin 
to from 30 to 60 per cent of capita 
values was too large for such farm- 


rs. 
Actual cash income from wheat 
varies greatly. The lowest yields 
were in 1924, 1920, 1919, 1918, 
1914 and 1929, with 1939 little bet- 
ter. The lowest prices paid since 
the war have been for crops of the 
last three years. The crop failures 
of 1924 and 1929 were the worst. 
The Saskatchewan farmers’ income 
reached the peak during the war. 
Get Tax Burdens Down 
_ Professor Allen said that in 1930 
it took 811 bushels of wheat to buy 


In the Turtleford | 





Managing Director 


D. A. WHITTAKER 
Vice-president and newly agpeteiet 
managing director of Sherwin- 
Williams Co. of Canada. Mr. Whit- 
taker has been with the company 
for 27 years and became secretary- 
treasurer in 1926. 


a binder: {fh other words, the 
product of 7.17 acres and that it 
took 290 bushels to pay taxes, or 
the product of 25.6 acres. He 
warned the farmers of the prov- 
ince that prospects were for a poor 
year in 1931 and told them to make 
every possible economy in the use 
of farm power and labor that was 
available in order to keep expenses 
as low as possible. He =epenes 
that they should use their horses 
in preference to the tractor on 
most farms and that those who 
rented farms should give more 
than ordi attention to the 
terms of leasing. He stated that 
at present prices the usual shares 
would inadequate to return 
costs ‘to the operator while the 
share going to the land owner 
would be hardly large enough to 
pay taxes. 

rdens of taxes, he pointed out, 
were far from uniform and most 
earnest attention should be given 
by all westerners to the problems 
0 hyo taxes. He su 
that the advisability of fusion of 
four municipalities here and 
throughout the West would be 
worth while studying as this would 
come - considerable sommes of 
ove » permit greater iency 
and wiser provision of services. He 
said that studiés of rural taxation 
were earnestly needed. 


SILVERWARE*GROUP 
HIT BY METAL PRICE 


Industry’s 1931 Production 
Down One-Fifth Com- 
pared With 1930 


With silvers prices at sucha low 
point and no signs of a recovery, the 
value of the 1931 production of the 
silverware industry was more. than 
20 per cent less than in the previous 
year, all the principal items of 
production, with the exception of 
sterling, showing a decrease. 

Canada has thirteen plants engaged 
in the manufacture of electro-plated 
ware, sterling silverware and cutlery 
and this group, with a capital of 
$3,500,000, Ceastitaten the silverware 
industry. Ontario with ten plants fs 
are two plants in Montreal and one 
the centre of the industry and there 
in Winnipeg. 

Elecro-plated articles are the chief 
source of revenue, hollowware of 
this type being worth $1,088,206 in 
1931 and flatware $918,992. Production 
of articles of sterling silver was val- 
ued at less than $500,000 but this was 
slightly more in value than in 1930. 
Cutlery is a small item being valued 
at $263,045 in 1931 and $481,361 in the 
previous year. 


Toronto Millers Seek 
Lower Freight Rates 


From Our Own Correspondent 

MONTREAL.—Following a reduc- 
tion in freight rates on flour ship- 
ments from Georgian Bay ports to 
Montreal and Atlantic Sea Ports, To- 
ronto millers have .filed a protest 
wih the Dominion Railway Board, 
asking that proportionate reductions 
be made to them on flour shipments 
to local points. 

Rail rates on flour have been/as 
low as 14 to 17 cents per cwt. from 
Fort William to Montreal, against a 
rail rate from the Georgian Bay to 
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PREPARE FO 


Check yourself on the following ten 
oe this summer and make it 
and ers. 


i: 
Ro 


ints of good motoring, enjoy your © 


ree from accidents to your family 


1. Do you keep your mind on your driving?....+++++++++ 


2. Do you keep in line of traffic? . 


3. Do you watch the movements of other cars and try to 


anticipate what they will do? .... 


erence sree 


4. Do you watch for pedestrians, particularly children?...— 
5. = you slow down at schools, crossings and dangerous 


ntersections? 


eeeeeneee eenerere 


eee eereee 


6. Do you signal to the car behind when you intend to 


change your course? .. 


7. Do you know the feeling of having: your car under 


eee eweeee ee tweeter eet eee 


control? 


8. Do you keep in line when nearing top of hill or a sharp 


turn? 


10 
10 


9. Do yon comply with traffic regulations, signals and 


eRe eee eee eee ere eee 


eeeeeeee stent eeewneee 


10. Do you have your car, brakes especially, inspected regu- 


larly? 


Co srinee: 
, skilful driver risks “his 
life and endangers pedestrians 


and other motorists every time. 


he ventures on the road. 

Things ha so quickly in a 
car. At Ligtst an 
travel forty-four feet in one 
second; four feet—often the 


were 

killed and 1,000,000 injured: in 
automobile accidents. 

Relatively few of these accidents 

the resule of mechanical 

ects im the machines. The 


~ Send for free 
dition to valuable 
-which to record 
Booklet Dept. 5-F-32. 


METROPOLITAN Lire INSURANCE COMPANY 


reer eweere ree were eeere 


you... 


neshint which tells Brg a 
mileage, gasoline and oil 
" 


eeeeeeeene eee 


majority were caused by, poor 
drivers or by drivers who 
momentarily failed to control 
their cars. - 

A real driver does more 


real driver does, In 
booklet contains pages on 
consumption. Andries 


. 


Frederick H. Ecker, President . 
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Montreal of 13% to 14% cents. United 
States lines operating out of Buffalo 
will establish on May 27, a rate of 
12 cents a cwt. on flour and grain 
products pr Buffalo to New York 
for export. This rate, it is pointed 
cet, will have to be met by Canadian 
nes. ° 


Alberta Oil Production 


Oil production in Alberta during 
March totalled 86,711 barrels, accord- 


Announcing | 


HIS new 5c weekl 
MacLean Publishing Company, 


ing:to the provincial Dep ; 
Lands and Mines, the great bull 
which came from the Turner V. Me 
oil and gas fields, Out of « total’ 
86,711 barrels: Turner Valley naphth 
amounted ‘to 80,675 barrels and 
crude to 2,102 barrels; 3,607. barn 
of light erude were contributed & 
the Red Coulee field; arid 327 barre) 
oe crude by the Wain 
eld, 


RADIO WEEK | 


y tabloid publication is sponsored by The 


Limited. 


appeared May 19. 


The first number, 


Fx DITORIAL purpose: To serve the radio listeners of 
Canada with daily information on Canadian and 
United States radio programmes; to give news and fea- 
tures on artists and all matters of interest to radio listen- 
ers; to exercise leadership in the radio users’ interest on 
government regulations, programmes, everything which 
concerns the Can4dian listener. ~ : 


Radio WEEK will be quite largely pictorial. Circuing 
lation is to be secured particularly by news stands 

and boy sales; but for those radio listeners better served 
(by the post, yearly subscriptions at $2.00 will be accepted. 


A 


DISTRIBUTION of over 40 
issues. An audited re 
and advertisers coverin 
Bureau of Circulations’ me 


Radio Week qualifies. 


,000 copies is guaranteed for the early 
port will be submitted to advertising agencies 
g paid circulation of first four issues, -Audit 
mbership is to be applied for as soon as 


™ 


Here is a paper which will always get into the home—which 
will be read by many members of the family each day in the 
week. Here is an advertising medium of value for all things 
of interest to the various members of a family. 


RADIO WEEK 


Published by The MacLean Publishing Company, Limited 


143-153 University Avenue, Toronto. 


1070 Bleury Street, Montreal 
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y als 
be ndad an pase eet return 
Te as, in grea’ 
of eapital. As to the speculative 
bilities, The Financial Post 
8 not express opinions as to 
Revere —_ a, ae and in 
case could not tell you prob- 
able duration and return’ of this 
of speculation. 

Imperial Oil 
The major portion of my holdings, 
$12,000, is represented by "associated 
Teweries preferred. While - this 
company has regularly made its 
divideni payments, I am alittle con- 
cerned about a statement which the 
Premier of Alberta made a short 
time to the effect that’ in all 
Probability a provincial plebiscite on 
issn question would be taken in 


I have an opportunity. of selling the 
Steater part of my Associated Brew- 
eries preferred at $70. Would. you 
Tecommend this? 

b am also holding a fairly large 
lock of Imperial Oil, andi it ‘has 
®ccurred to me that I should increase 
my holdings for.'the putpase ‘of 
eerting down my- average * 


We are, of course, unable to 


~ Judge as to the result of a provin- 


tial plebiscite on the beer question 
next year, if one ‘is taken in 
Alberta. Makers of intoxicating 
Tages always face the possi- 
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TIPEEE 


[Investments * 


Neath) ans! shat 
in 


to American stocks or foreign securities generally 


eng 
z p or stamped envelope must be enclosed 
= separate from other investment enquiries. N 
We do not select lists of securities but will sup 
may supply. Nor do we attempt to make 
i . The service, in other w 


>. Lyall Construction 
rt is ng made in 
in mp Lyall and Sons Con- 
“Oo.?: It setms to me that 
Id ate entitled to some dis- 
since it:is three years since 
iquidation. 

the delay? . 

ie Ww of. P. Lyall & 
} Construction Co. must neces- 
bea rawn affair, be- 
efinal distribution must await 
letion of all contracts on hand 
me of the bankruptcy. Though 
greate these contracts 
now completed, there 
‘remains some work to be done 
pe Welland Canal and even when 
there are claims 


finished, 
the Government which must’ 


pttled. When the Welland Canal 

ill be finished cannot be fore- 

3 we are informed that its com- 

jon upon rsa being 

team : | 

: + is has not been forthcoming. 
_ + Montreal Power 


av crude oil p 


eu oan 


bility of. 1 tive action which 
will be against their interests. The 
haven the pee neh ee 
. oO rom 
the business and the need of all 
le revenues -to help them 
meet governmental uirements 
and keep up service on their bonds 
18 p pal protection which brew- 
ery companies 


“50 f 
ar as Associated Breweries 
of Canada is concerned the cutting 
of the’ dividend in September last 
from a rate of $1 a year to 60 
cents a year indicated pretty well 
that ea S were down. This 
was rather to be expected with the 
lower ‘level of business activity in 
Alberta for the last. two years. 
Since writing your letter you have 
received the financial statement 
for 1932 and may have noticed that 
ene in the few aa has 
one down progressively from 
6,683 in 1929 to $524,427 in 1930 
and to $347,627 in 1931, the latter 
amount, >including _ $18,110 non- 
recurring revenue. In spite of that 
ra sas a a surp = epee 
ear 7 after ivi- 
ane on common at the + Fra 
ver ae 

Working capital is strong and 
the operating experience to date 
gives reason for hopefulness in 
case there is an improvement in 
business conditions. 

If you increased your holdings 
of ee cae ee, Mek you 
wou a greater equi 
in the shares of one of the Pend 
est companies. The 


confidence 
that in the future also the com- 
yany will do well. However, while 
he whole ‘world situation as to 
crude oil is demoralized and has 


| led-in most, conutries to excessive 


line and other 
cts bearing. on = 


market and prices 
low profitable levels, there is no 
need for . To a.considerable 
extent oil companies 
have been protected by the tariff 
and dumping provisions against 
this situation, but. 60 a cent of 
Imperial Oil’s dividends are paid 
earnings reecived from 
Petroleum and other outside 
companies and these depend for 
on world conditions 
affecting crude oil. 


Good Diversified List 
Would u kindly give me your 
the following inveatiiionte 


amounts of 


have | 
23 


Candn. Bank of Commerce 
Bank of Montreal 200 
Your holdings of bonds make a 
strong div: “sified list against which 
no present objection can be made 
in any particular. : 2 
As to your stocks The Financial 
Post does not give opinions with 
sgard to United States or other 
foreign firms. Your list includes 
many of those most favored by in- 


have agairist such | rests 


ess made h y 
or tile throughout. its his- 


Write mining and insurahée enquiries on sheets 

© answers can be given by telephone or teleg . 
ly current facts about securities in a 

mea A orecasts of the probable tretid of any saeco ; 

‘1s one of fact and nat of opinion; «.°.... . 


given in the circular 

us, we believe to be 

company was incor- 

Ontario laws in June, 

928, to take over a produce busi- 

ness which had been established 29 

and a dairy business in- 

wal cs esatdary sotprles hit 

as companies whic 
had been shed 

last’ decade. As stated, 

pany owns virtually all of the com- 


mon and preferred stock of 22 sub- 
sidiary companies and is 


1 and | with and holds an option to buy the 


visors ‘which will take Charge. of 
each situation, Final cogs t 
; with the Ontario Municipal 
ome / and these appoin ts 
should be made public within the 
next fe wdays. It will then take 
the board of su rs of River- 
side some time to go fully into the 
situation and evolve the of ac- 
tion which will be taken to protect 
beaneneere. On es ety ey board 
of supervisors 0 repre- 
sentatives of the town and two rep- 
resentatives of those who have 
loaned money to the town, while the 
chairman will be neutral. It would 
appear that it will take some time 
for the town of Riverside to work 
out of its present difficult financial 
position. 


Buying for a Hold 

At the present time I am consider- 
ing borrewing some money from my 
life insurance to purchase some 
common stocks at the present low 
market and I would appreciate any 
information you can give me on 
International Nickel, Consolidated 
Mining, Ford of Ca 
England, Dominion Bridge, 
Oil, Steel of Canada, Canadian 
Foundry, . R., and Montreal 
Power. Immediate yield is not 
important as appreciation during th 
= five years. 

very com 
ou — a 
ina e degree as to future pros- 
tg se only its record as to 
earnings, expansion dividend 
payments are considered. 
paeeneteenes Nickel ae Con- 
sO ining eannot stage a 
comeback until available supplies 
of base metals of the world ap- 


more active, . when construction 
gets out of ‘its present bog and 
railways tee larger orders 

Imperial Oil is —s roducts 
almost .as well during. Sen 
sion as in previous ‘years but the 
margin of profits is somewhat 
lower and ‘its chief foreign sub- 
sidiaries, Which give it a t 
deal of its revenue, are doing busi- 
ness in the of the test 
overproduction of crude oil in the 
history: of the world.: Hitherto 
they appear to have done well but | 
the financial ‘statement of Inter- 
national Petroleum as ¢ofsolidated 
with that of Imperial Oil and its 
exact situation as to earnings is 
at eh — ~ R. needs a 
mu er level of earnings. 

Montreal Power, being a public 
utilit supply light power a 

as, oser to p 
evels than most of the other com- 
panies except Imperial Oil. 

These companies are negotigting 
extremely difficult times the 
are all better equipped with cash 
and other liquid resources to meet 
possible adversity than most of 
the other companies whose stocks 
are listed on Canadian stock ex- 
changes, 


Toronto Railway 

Will you furnish me with somé 
information regarding the Toronto 
Railway Co., which I understand was 
taken over by the City of Toronto 
about 19207 Could you ascertain 
from your files the course of the 
shares on the Toronto and Montreal 
markets during the years 1919 an’ 

7 / 


vestors in the United States, but as 1920 


we do not maintain a statistical 
service in that country we do not 


in|think we should give information 


. dnter- 

tes is 

thing as buying 

in a far city or country 
seeing or being able to in- 
Careful study should al- 
the spot before 

terests of producing 


ties not only. as to current } 


and ‘as to ratio of cur- 


which we “¢annot vouch for our- 
selves with regard to security. 
Therefore we confine ourselves to 
the securities of Canadian compa- 
nies and those securities of other 
companies which are listed on Can- 
adian stock exchanges. 

Your bank stocks in the propor- 
jon ‘that you hold them may be 
considered a good item in a diversi- 


‘enforced by governments, | fied list. 


a bas to history of wells in the 


wemation from which the produc- 
comes. It has been the experi- 
in ada that too many deed- 
ity interests have been sold 

which show a large produc- 

m but which have been sold_by 

= in the know because they 
Tealize'that the wells are at the 


_ Peak and that diminishing returns 


be meperied soon. 
Yon ask if these shares oan 
a good investment of 
Standing. They lack two quali- 


is not high; and they are not 


ay @ good investment; market- 


They also represent a wast- 
@ asset and the dividend should 
se Tegarded as, in great part, return 
ef eapital. As to the speculative 
a: The Financial Post 
wes Not express opinions as_ to 
s outside of Canada and in 
€ase could not tell you the prob- 
duration and return of this 

of speculation. 


Imperial Oil 
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€d about a statement which the 
er of Alberta made a short 
azo to the effect that in all 
ability a provincial plebiscite on 
r question would be taken in 


have an opportunity. of selling the 
T part of my Associated Brew- 
preferred at $70. Would you 


hmend this? 


a8 am also holding a fairly large 


sk of Imperial Oil, and: it has 
murred to me that I should increase 
holdings for. the purpase ‘of, 
“ng down my: average purchase 


e@ are, of course, unable to 
Be as to the result of a provin- 

ai plebiscite on the beer question 
year, if one ‘is taken in 
Makers of intoxicating 

ges always face the possi- 


Cawthra and Riverside 

Will you please let me know the 
financial condition of Cawthra Apts. 
and what is tHe market value of this 
7 per cent first mortgage bond? 

Will you also please let me know 
abaut Town of Riverside bonds. I 
unsoretend this is in ee hands of the 

rovincial government. 

. As a bondholder of Cawthra 
Apts.. you might be able to secure 
some ‘statement as to the financial 
position of the company from the 
trustee, Toronto General Trusts 
Corporation, Toronto. We have not 
been able to secure a financial state- 
ment of this company but our un- 
derstanding is that spree no a4 
centage of occupancy has been rel- 
dtively high, caetats had to be re- 
duced and the company has had 
difficulty for some time in making 
sinking fund payments. 

The Toronto General Trusts Cor- 
poration has recently called a meet- 
ing of “bondholders for Monday, 
June 6, at 10 a.m., at 253 =. St., 
Toronto. At this meeting ond- 
holders are asked to agree to a 
reorganization of the capital struc- 
ture of the company, whereby the 
present first mortgage issue would 
be retired and a new issue of $212,- 
500 of 6 per cent 15-year mort- 
gage bonds, $212,000 of 6 per cent 
non-cumulative redeemable prefer- 
red stock and $29,750 of 6 per cent 
year notes due June 1, 1937 would 
be issued. For each $100 of the 
present bonds outstanding the bond- 
holder would receive $50 of new 
bonds and $50 of new preferred 
stock and $7 principal amounts of 
notes. The notes would take the 
place of interest due on the present 
first mortgage bonds on June and 
December 1, 1932. 

As you are aware the town of 
Riverside is now in default and 
provincial action has been _post- 
poned in recent months until the 
new Ontario Municipal Board is 


Shareholders of Toronto Railway 
Co. approved the winding up of the 
company at.a meeting on September 
2, 1930. The company had been in 
the hands of D. H. McDougall as 
liquidator, since December 1, 1924, 
and shareholders received a total of 
$116.30 per share. The property, 
plant and equipment of the com- 
pany was taken over by the city of 
Toronto on September 1, 1921, and 
the roxe to be paid: by the ee | was 
established at $11,188,000 by a 
board of arbitration which brought 
in its report in January, 1923. This 
award to the company, however, 
was subject to some change. 

The stock sold consistently over 
110 prior to 1916 having reached 
a high point of $169 aan 1911. 
The following is the high low re- 
cord of the years 1918 to 1924 inclu- 


High 
Feb. 
Jan, 
Dec. 


Low 
58 Dec. 
39 June 
e 35 Aug. 
June 594 Jan. 
Nov. 16% March 
Jan. 73 Aug. 
Nov. 60 Jan. 


eee 


Tip gop Tailors 

Will you Kindly favor us with 
whatever information you may have 
available concerning the financial 
standing of Tip Top Tailors Ltd., 
Toronto? a6 

In view of the fact that the work- 
ing capital of Tip Top Tailors Lim- 
ited at the .end of 1931 amounted 
to $1,053,433 and current assets 
were 7.53 times current liabilities 
at the outset of this year, the pres- 
ent financial standing of the com- 
pany is good, especially when one 
remembers that during the past 
two years business has been quite 
difficult in the clothing business. 
There were decreased sales and con- 
sequently lower profits. Bank loan 
of $120,250 is secured but the mar- 
ket value of the company’s invest- 
ments in bonds, prefe and com- 
mon stocks on January 2 was along 
almost equal to this item. 


Silverwood’s Debentures 

The enclosed folder has. been sent 
to me. Do you think the debentures 
mentioned are a safe investment? 
Also please give me any information 

ou may have regarding Silverwood’s 
airies Limited. 

The 6 per cent ten year collateral 
trust debentures, series ‘A,” 0 
Silverwood’s Dairies, which it is the 
intention to sell at present to the 


extent of $1,800,000 out of an auth- 


a | pref 


stocks of four other companies. 
Many of the present subsidiaries 
were obtained on the same terms 
ae at dude epeal 
uri es ', 
A. E. Silverwood, principal in this 
companys has succeeded in extend- 
ing the business mainly through the 
e.of stock across the southern 
part of Ontario, which is the best 
populated and richest part of the 
Pp ce, During the greater part 
of that time earnings were suffi- 
cient to maintain dividends on the 
stock sold and these earnings 
permitted the sale of stock to an 
extent which permitted the expan- 
sion referred to. As the company 
sells at retail = ee thilk, 
cream, , ry manufac- 
tures wat distributes butter, ice 
cream, condensed milk, evaporated 
milk, po milk, buttermilk 
powder and other dairy specialties 
‘as well as 
working capital is not so t as 
that of most companies which have 
not a steady incoming of receipts. 
As a resident of the United States 
it would be of interest to you to find 
out whether interest would be pay- 
able in United States money. 
far as we can sée from the circular, 
payments would be made in Can- 
adian money which would now be 
discounted in United States funds. 
The debentures are, of course, not 
a bond issue. They are a di 
obligation of Silverwood’s Dairies 
d be secured 


2 | nancing 
hea’ 


artificial ice, its need for | ang 


least as directors currently 
to believe the conservative thing to 
do is to build = eb resources 
against the time grain is mov- 
ing very freely. At the.end of Sep- 
tember 30, 1929, options account 
at the market was $1,445,788 and 
this on » 1931, was 
7 $24,076, in addition to inven- 
tories of $128,229. That is one rea- 
son why loans were so high 
in 1929 and why they had disap- 
pear in 1931. 


Canadian Celanese 

I have considered purchasing some 
additional preferred shares of Cana- 
dian Celanese. What is the latest in- 
formation available on this company? 
Do you think that the Imperial Con- 
ference will have a bearing on its 
prospects? ‘ 

Our understanding is that plants 
of Canadian Celanese continue to 
operate at capacity, though low 
prices tend to narrow the margin 
of profit on sales. The company 
has made steady progress in recent 
yeas and recent tariff protection 

as given the company a wider 
share of the domestic market. The 
latest eee srelesie is that 
earnings for the quarter were 
ahead of those of the jeoviwe year 


and, as know, in 1981, the pre- 
ferred devidend was earn 
We feel that the results which 


may be achieved by the Imperial 
Conference are still so vague that 
it is not feasible to hazard an op 
ion as to the effect it might have 
on C ian ese. One of the 
encouraging factors in the situa- 
tion, however, is that the company 
seems to have established a defin- 
ite market for its output in Canada 

we und hat its plant 
operations are conducted on an 

icient basis. . 


Fraser Companies 

Can the first mortgage bonds of 
Fraser Companies be regardéd as safe 
I bought some of these a few years 
ago and have been rather worried 
lately since I notice the company has 
defaulted interest on its debentures. 

Our understanding is that inter- 
est payments due July 1 on the first 
mortgage bonds of r Compa- 
nies, together with other interest 
due on the company’s three-year 
notes, will not be met. com- 
pany faces = De proton. for on 
at date it a confronted = 

e necessity of finding over $8,- 
ere in aay take care of inter- 
est charges maturing o 
tions. As you know, sécurity mar- 
kets are not favorable to new fi- 
and on account of these 


obligations there is ¢ 
likelthood that the company wilt 
reorganize. Plans are be dis- 
cussed at the present time some 


yA announcement will likely be made 


requirement 


to retire 6 per cent of the deben-| $ 


tures each year. 
To conclude—none of the com- 
po securities are listed and a 
t must be sought through the 
ups <a by personal negotia- 
tions. ng a great part of the 
last cones fm 
through its cent o on, 
maintained a market for its stock, 
but as the taking. in of new ¢om- 
panies has been stopped for the 
time being that may not be so 
prominent a feature in the future. 


Toronto Elevator 

I should be much obliged if. you 
can. give me up-to-date information 
as to- geearess being made b 
Toronto Elevator Co. Fan you tell 
me what the present market is on 
the preferred stock? 

Toronto Elevator preferred is 
quoted by A. J. Pattison, Jr. & Co., 
unl security dealer, Toronto, 
Ont., at 65 bid, 71 asked. The last 
sale of the common stock on the 
Toronto Curb was at 11 and the 
stock fluctuated this year between 
13 and 11. 

Toronto Elevator has made a 
very impressive performance in the 
last three years, I been able 
in that time to eliminate a bank 
loan of $1,319,063 and to earn its 

ividend twice over in 
the ending September 30, 1931. 
In current fiscal year it earn 
the preferred dividends for the 
whole year in the first six months 
weith is os = ate the total 
earnings for the p ng zone. 
A statement sent out by the direc- 
torate for the quarter ending March 
31, 1932, indicated that in the first 
six months the preferred dividend 
for the whole year had been earn- 
ed after deducting interest and all 
cous for depreciation and income 
tax for the period. Toronto Eleva- 
tor earned $4.02 a share on 20,000 
shares of no par common stock. in 
1931 and the statement referred to 
indicates that it did the same thing 
in the first half of the current year, 
although so far it has not paid divi- 
dends, but has used the available 
eash resources to strengthen its 
financial position greatly and to 
reduce and eliminate indebtedness. 

The company has followed the 
policy continuously of hedging all 
its grain purchases as it is in busi- 
ness as an elevator company and is 
not seeking speculative profits on 
grain. Notes payable to the extent 
of $46,400 were reduced to $11,- 
600 on September 30, 1931, and 
will probably be eliminated by Sep- 
tember 30 of this year. Loans from 
the City of Sarnia of $775,200 in 
1929 were down to $723,061 last 
September and will probably be 
less than $700,000 in September 
next. These payments are on the 
debt to Sarnia in-connection with 
the erection of additional elevator 
capacity and docks at Sarnia. In 
addition to interest of about $33,- 
872 the company is paying off 
principal on this loan at the rate of 
about $38,306 yearly including the 


notes. 

Though having a preferred posi- 
tion as to earnings the, holders of 
the preferred stock have a consider- 
able interest in excess earnings | 
cause of the convertible provision 
whereby at any time prior to re- 
demption, one share of preferred 
stock may be exchanged for three 
shares of no par common stock. In 
view of the fact that three shares 
of common stock earned $12 and 
one share of preferred stock paid 
$7 last year, and the same situa- 
tion so far seems to prevail in 
1932, the conversion privilege, 
which ties these two stocks td- 


f | gether, is of real interest. Such con- 


version is not apt to happen until 
dividends are paid on common stoc 
to the extent of $2.50 a share at 


Interest c S 
ed Mersey Pa a 


in the next month or two. 
Cons. Investment 

Among my holdings are some de- 
bentures of Consolidated Investment 
Corp. What is the position of this 
company and what are thé prospects 
for the future? 

Consolidated Investment Corp., 
in common with other investment 
trusts, has suffered severely from 
the depreciation of its investment 
hol At the end of 1931 the 
m value of its portfolio was 
12,208,584 compared with a book 
value of $26,981,148. Another un- 
satisfactory feature of the balance 
sheet was a bank loan of $2,943,022 
—_ is payable in New York 


To: preserve the equity of the 


has} debentures in line with the trust 


deed, the management redeemed a 
large block of debentures last year, 
leaving $7;161,000 outstanding out 
of the original issuance of $15,000,- 
000. As a result, the equity back 
of each debenture at the end of the 
a was $1542, based on the mar- 
aa value of the investment port- 
0 


Though balance sheet position 
was not impressive, revenue dur- 
ing one, Sees showed a relatively 
slight ine and was sufficient to 
cover debenture interest 1.96 times. 
In view of current market condi- 
tions, the immediate outlook is not 
enc ; eventually it may be 

that some sort of reorgan- 
will be carried out. 


Mersey Paper 


e 
ization 


Can you tell me whether Mersey | 


Paper Co. earned its bond interest 
last yéar? I do not remember having 
seen a financial statement; the other 
pomanelen companies seem. to be hav- 
ing their troubles. Is there any hope 
for improvement in the near future? 
on the bonds of 
were earned in 
actual figures are not 
available since the financial state- 
ment has not yet been published. 
The situation in the newsprint in- 
dustry is not satisfactory, but 
Mersey Paper has been successful 
in operating its mill at a good rate 
of capacity for the past year. The 
com _ occupies a favorable 
geographical location since it can 
ship its products by water to U. S. 
markets all the year round. Present 
prices for newsprint do not allow 
much margin of profit and there is 
little prospect of an improvement 
during the next’ year or two. 


Sales Taxes on Securities 

Please be good enough to advise 
me how the Federal and Provincial 
taxes are calculated on the various 
grades of industrial stocks, mining 
stocks and bonds. 

I would also appreciate a schedule 
of rates for the various price classes. 

The Ontario tax on bond sales 
to investors amounts to 3 cents 
per $100 of par value on all bonds 
other than direct obligations of 
the Dominion and Provincial Gov- 
érnments. This tax became effec- 
tive April 1, 1982. The Dominion 
Government has a corresponding 
tax of 3 cents per $100, bringing 
the total tax at the present time 
to 6 cents per $100 of par value. 
The Dominion Government is con- 
sidering a proposal to extend this 
three cent tax to include transac- 
tions between dealers which is in 
effect a turnover tax. This has 
not yet been put into effect. 

Dominion and Ontario taxes on 
stock transactions are the same 
for any type of stock. The Ontario 
tax amounts to 3 cents for every 
$100 or fraction thereof of par 
value, or if the shares are of no 


1981, thou 
ail 


be-| par value, the rate is 3 cents for 


each $100 or fraction thereof of 
the market price. 
The Dominion tax on stock 
transactions is one-tenth of one 
per cent of the selling vrice on 
shares selling under $1; one- 
quarter cent per share on shares 
selling from $1 to $5: one cent per 
share on shares selling from $5 
to $25; two cents per share on 
shares selling $25 to $50; three 
cents ner share on shares selling 
from $50 to $75; four cents per 
share on shares selling from $75 


k | to $150; and five cents per share 


on shares selling at over $150. 
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Raw Cotton Drop 

Cents During 
Fiscal Year 

From Our Own Correspondent 

Montreal.—Sales and _— of 
Canadian Cottons in the fiscal year 
ended March 31, 1932, showed a 
aie, over revious 


ali 

- ite a decline of 4% cents 
price ‘cents 
pound d 


raw cotton to 6.20 
a luring the twelve months. 
Sales for the year amounted to 
$6,541,000, an increase of $109,828 
or about 1% 


vious 
$120;6 


d 4% 
t 


ferred 

maintained, totalled $219,690, leav- 
ing a deficit for the year of $94,280. 
The deficit in the previous year 
was $114,540. Balance at profit and 
loss totalled $2,020,200: : 


of 


in- poets sae oss figures for the past 
wo years: 


1931-82 
s 


¥20,611 
169,061 
280,672 
182,466 


157,207 
31,796 


1980-3 
$ 


Oper. profit 
Int. om Inv. socccsece 


Total ine. eecetosree 
Bond int. secsescese 


Balance eeeteoreseocecea 
Bad debts wmeeressem 


Net ine. eeteretrrece 
Pfd. divd. BSereettcee 


125,409 
219,690 
Balance ...ccsceseere *94,280 


pereospee 


i Peervece sooo’ 


*94,280 %114,540 
2,114,480 2,229,020 
P. & L. bal. ...ccess 2,114,480 

*Debit : 


Working Capital 
1932 1931 


$ § 
5,986,502 6,115,867 


1,108,782 1,082,683 
Working capital .... 4,882,720 5,088,234 


Inventories Are Lower 
The reduction in current assets, as 
indicated in working capital figures, 
is due to a decrease $122, in 
cash which totalled $72,700 and in- 
ventories are lower by a 
$1,749,009. Investments are higher by 
$300,000 at $1,863,411 end the com- 
y’s investment in its own bonds 
ony been increased by $341,000 to 
$1,387,119. 
sighily "Maher  Rapla bok, Dope 
igher re- 
ciation reserve has been eat by 
$350,000 to $3,500,000, while other re- 
During th 


serves are u 3 e 
year there were ed $54,000 of 


first moneste bonds leaving out- 
standing 140. 
Remarks to Shareholders 

In his remarks to shareholders, A. 
0. ene of the com- 
pan : 

“The profits of the company were 
also lessened the Canadian dol- 
lar having ‘ered a serious dis- 
count as compared with the Ameri- 
can dollar. Not only had American 
funds to be provided against pur- 

I tas tates, ea 
mill. su machinery, < 
several thousands of lars were 
lost through the necessity of pay- 


Current assets 4.20. 


Do 
eS) 


——————— 
ing bond interest in American funds. 
he chief loss, however, that your 
company suffered during the 
sulted from Britain the 
gold standard, The on fin the 
value of the pound sterling enabled 
English mille to lay down goods in 


Demands Attention 


Favorable Developments Domi- 
nate the Outlook but There is 
Still Need for Caution. - i cgay 


We are Prepared to Keep You 

Well Informed. Our Reportsare 
Brief and Written with the Busiw 
ness Man’s Viewpoint in Mind. ~~ 


f 


Address Your Enquiries to the ae 


ws 
“A 
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W. Sanford Evans Statistical Service, 
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XTRA mileage--extra strength--extra safety 


AK 


Yr ) 
I, rt 
LZ 


--that’s what you get when. 


you buy Firestone High-Speed tires--the tire that is built ahead of 2 ’ 
today’s demands and gives you at no extra cost: 


-priced 
Sentinel Tire 


Ruggedly built to meet 
Firestone standards of 
quality. The new 
Sentinel gives you long, 
dependable mileage. 


trom 9420 Up 


e+ 


GUM-DIPPED CORDS—Eliminate internal heat and 
friction and increases tire life by 25-40%; 3 
2 EXTRA CORD PLIES UNDER THE ' 


placed that they give 68% stronger bond between tread. % 


and body; 
SILENT, NON-SKID TREAD—Scientifically compound- 
ed and designed to give 25% longer non-skid wears 
BALANCED CONSTRUCTION—holds the tire on the ~ 
road at high speeds and assures you of long even wear; — 


3 


LIFETIME GUARANTEE—the materials and works ii | 


manship in every Firestone tire are guaranteed for the _ 
life of the tire. 


Call on the Firestone Dealer in your community _ 
today and let him show you how he can save you 
money and serve you better. See for yourself the 
extra values you get in Firestone tires. 
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uaranteed for the life of the Tire 
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months without bing, n required to 
take out an additional license. 92 
‘This. arrangement brings the two; x6 
3 ées into line with reciprocal 1 
‘ Taio, The three months clause| 186 
fe more apparent than real in prac-} } 
tice for the lapse of one day before a 
ores month period means that the 
law is being carried out. 
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Elected Director 


WILLIAM A, EDEN 


Re fe oe am oe 
mpany, 0 on who 
lected vi ited 


dent of the United 

States Rubber Company, at an 
organization meeting of the direc- 
torate held in New York. The new 
-president is a native of Wood- 

k, Ont., and has been with the 
Dominion Rubber Co. since 1907. 


NATIONAL BRICK 


Mortgage Under Trust 
Deed Becomes En- 
forceable 
MONTREAL.-Plans for a re- 
organization of the capital struc- 


ture of National Brick Co., of La- 
under consideration, 


company 


ond 
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“CUTS PAYMENT 
» ON PREFERRED 
‘Current Distribution 
Places Stock on $3.25 
Basis 
Frem Our Own Correspondent 


MONTREAL. 
Co.. has. cut the 


its 

tion of a 
of 81% cents on 
able J 
annual basis of 


The reduction 


$6.50 dividend 
erred stock in half, through 


une 1, This ra 


— Windsor Hotel 
on 


ee ree 
indicates an 
$3.25 a share. 


in dividends is an 


indication of the lower: revenue 


to hotels at the present 
coe ducts traffic, upon which 
substantially de- 


the Windso 


y 


A feature of the last balance 
sheet as at December 31, 1981, 
showed that during the 
$250,000 of preferred 
000 outstand- 
year were 


was redeemed 
stock, lea 
. Ea 


and after all c 


ed a sum equal to 
the preferred stoc 
dend requirements of 


r is 

t;has fallen off and spend-| ed in 

ng f peer on luxury services sup- 

Pp by the hotel, also an impor- 

tant division of revenue, has been 
curtailed. 


ving $2,000 
rnings for the 
,626 compared with $606,190 
es there remain- 

-78 a share on 


‘ee 


Bond Interest Maintained 


Senior to the preferred 
bare cava tee ee 
per cent first mortgage bonds, 
and $1,054,900 of six 


mo 


fundin 
interent payme 


stock 


bo 


larly maintained. There iis 


outs 50,000 shares of no 
pot ams Shey on which no dis- 


tribution has been made to date: 


Other hotels in Montreal have 
felt the effects of lower spendi 


r of the 


rummond Realty Corp., operat- 
ing the Lasalle Hotel, recent 
faulted its bond interest, and the 
Mount Royal Hotel has made 


faul 
March 1, 1932, on its first <r 
bonds and the security cre August, 1 


the trust deed has become enforce- 


able. 
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sae Bigg Oe ee ; 7 Ff . The balance sheet shows a sharp 
, ¥ of 1% June ae =. ; reduction in value of investment se- 
aircon: eee tf “th | curities, including the $2,000,000 at 
SOMME SPA ene Pd & t 2 & | credit of investment reserve, invest- 
2¥3 on NOREEN Te was $4,199,815. At the end of the pre- 
ee ie eee vious year, book value of investments 
mote tae was $11,098,568, Cash is higher b 
haat, ee 006 at $98,838 and previous call 
WP ciluadinogsiss voass SE. oans of $150,000 have been eliminated. 
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#SoRx Bape 


port. P. 
| A. J. Nesbitt as president and J. B. 
| Woodyatt «becomes. vice-president in 

place of Mr. Thomson. W. A. Arbuckle 

is appointed secretary-treasurer, a 

new office and takes the place of L. 

C.. Haskell, secretary; V. J. Nixon, 

assistant secretary, and F. D. Lamont, 

treasurer, — 

In the’ directorate, J.\J. Rudolph, 
New York. and M. A. Thomson. Mont- 
real, have been added to replace A. 
J. Nesbitt, Montreal, and Carl G. Gan- 


ter, New: York, 


LOANS TO BROKERS 
DROP IN MONTREAL 
Exchange Gives Figures on 
-.| Borrowings by 
Members 


a1 


” 


From Our Own Correspondent 
MONTREAL.—Loans made to mem- 


45. 
80. 
- : 

DR heceis ec oe 

Doth pass caien 87. b past 
EST eeeeees ce 36. : 96. seven months. At October 31, 1931, 
BT scsi seeeee BB. 90. such loans were $54,991,145 compared 
aera: 96. 401. with $18.922,577 as at May 2. 1932, 
ef. 43/ yal 6.00. 96. an indication of market conditions 
aetecaine ‘ —b and also of the fact that a greater 
Gio ak ae portion of the public has paid for 
D isegs 55 : and taken up its stock. 

Soises pease th Diag . Release. of these figures follows s 
ds 43/59 50. F< ome request from the Montreal Stock Ex- 
6/8 0... 85. = change executive that members sub- 
. &. F. 6/68 7 : ; mit_ periodical totals of their borrow- 

° is yng ings on Canadian securities. In view- 
x« coo . a * ng the figures it should he remem- 
gaeteas nee ae, =: ered that they do not include bor- 
BM ccc 0. 92. rowings of bond houses or affiliates 
t 54/52 16. 85. of stock exchangé members and rep- 
as “< a resent only loans on Canadian securi- 
baNoccnene - : 5 om 
Sodas ests a 90. : 

; oe Following is a comparative 

eae 190. EO DOWN 20% borrowings by, exchange members at 
. A room and bath $4 periodical intervals in the past seven 
Fed up. Double $6 and ap months; earlier figures are not avail- 


nd Quotations 


k Ending May 16 
; t 
Yield Bid High 
cae SS 
eee *** eee 
bie FE ONEB: - oes 
Bee. se eee 
ek eS 
6.16 +100 ... 
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ree hore) ae 
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6.62 Fis ee 
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6.06 100 
cick Ie > 
6.00 100 
5.94 964 
pa Tapes 


WR ig eee 
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52 106.40 .... 
1.88 100.65 100.80 
}-36 100.10 100.25 
32 105.00 105.15 
85 93.75 .... 
97.25 


1981. None recorded in 1932 to date. 


89.50 


, $54,991,145 
March 3, 1982 ..... cndameiens 25,578,685 
| April 7," 1982, 22,758,561 


per 

, due 1949; $1,669,800 

r cent preferred stock, par 

value $50 and 20,698 shares of no 
k. These securi- 


sent ‘stock was 
a reer 
ed' 0 


The 


payment case preferred stock since 


Week’s Canadian Quotations —Continued 
Stocks With Minimum Prites 


Can. Canners, ¢, ... 


wes son 


Note re Unlisted Securities 


Although "The Financial Post strives to ‘obtain 
the closest quotations possible on the unlisted stocks 


‘travelling publ 


ear there 


f 


cent re- 
s on which 
have been - 


ic. 


de- 


no 


rders for ore shipments to , 
En or U.S.A. markets, an with 
os rf 


only one o scheduled for the 
date, Dom 


operations must be placed on a half| y 


the half time per- 
iod all offices be closed to busi- 
ness three days a week, and the staff 
will only be required to work the re- 
maining three days, . 

Reports had been current that the 
mines themselves would be closed for 
an indefinite od, but it has since 
developed that they will continue to 
work two days in a week, in order 
to give employment. It is not con- 
sidered likely that the first. ore boat 
will arrive fore the end of, May 
and for this reason it is not likely 
that the surface haulages to the piers 
will be placed in operation this 
month, as there is sufficient ore stor- 
the pier pockets from. last sea- 

several steamers. 


time basis. Duri 


son to loa 


MONTREAL.—Watson & 
bers, stock brokers, in receivership 
since late in 1981, has been discharged 
from bankruptcy. In a decision hand- 
ed down in the Superior Court, it 
was found that the company’s bank- 
ruptcy was due to business misfor- 
tunes, and not to any misconduct on 
eae of the partners or manage- 
ment, 

Reviewing the report of the trus- 
tee, Georgd S. Currie, the Court point- 
ed out that assets of the firm at the 
time of the receiving order were 
worth more than 70 cents on the 
dollar, on the amount of unsecured 
liabilities. A subsequent shrinkage in 
the value of assets, the Court was 
convinced, was due almost entirely 
to the decline in the market prices 
of securities generally, and not to 
any condition for which the members 
of the firm could be held responsible. 


Associated Breweries 
Not Active in Vancouver 
From Our Own Correspondent 
MONTREAL—A disclaimer that 
Associated Breweries of Canada hes 
ie the Vancouver Malt and 
Sake Brewing Co. has been issued by 
E. G. Sick, managing director of As- 
sociated Breweries. It is pointed out 


dnd bonds in the various tables on this page and the 
adjoining page, the quotations are not guaranteed 


cent/ and no responsibility is assumed in connection with 
WaS/them. In inactive markets, many quotations can be 


preferred ‘common 
given in lace of ol a per valse little more than nominal but it is felt that even a 
8 ° P qhareb nominal quotation giving an idea of approximate 


sitare of the new 
ed, one- 
, in cash, 


were given one 


been attributed to the 

cline in constructi activity, 

Si SIT ae ating 
c a am ° 

brick thrown on the market. 


WHITTALL CAN 
MAY BENEFIT BY 
PRODUCERS’ PLAN 


Ontario and Quebec Can- | 


ners Agree to Limit 
Production 


From Our Own Correspondent ‘ 
MONTREAL.—Whittall Can Co. 
through its subsidiary, Associated 
uality Canners, will’ benefit 
through any improvement in the 
canning industry which may arise 
from an ent recently com- 
pleted between leading canning 
companies in Ontario and Quebec. 
The agreement has in view the lim- 
iting of production and stabilizing 
of prices. 
onsummation of the plan ends 
negotiations which have un- 
dertaken over the past six months. 
The parties to the ement are 
Canned Foods, an Ontario trade 
organization and the Quebec Asso- 


list of |ciation for the Production of Canned 


Goods, 
Quebec Cuts Production 
The outcome of the agreement 
will be that Quebec canners ‘will 
limit their output to 70 per cent 
of that of 1931 and Ontario will re- 


| May 5, 1982 eeteecee esweccas ++» 18,922,677 duce its production to 40 per cent 


B. C. March Goal Production 

March coal production in British 
Columbia amounted to 146,406 tons, a 
slight. increase from 143,930 tons 
mined in the’same month of last year. 
Vancouver Island mines contributed 
70,891 tons to the total, aapeeseneney 
the same amount as in the previous 
March. 


3% 17 FIVE DOLLARS 
= WELL INVESTED 


: a Investment Enquiries 
ee a The Financial Post Investors’ Enquiry Department 
will answer by personal letter any question a sub- 
scriber may have in his mind, dealing-with finance, 
investments or insurance, at no extra cost other 

e107 | than a stamped envelope to cover direct reply. 
poe Oe oe This service is available to all paid subscribers. 
e Many consider it alone worth much more than 
the cost of an annual subscription. Ht gives you 
the complete facts, 
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a”). THE FINANCIAL POST, 
# «s«153:~ University Ave, 
- Toronto. : 

Please send me The Financial Post for the next year (52 issues), this to 
entitle me to obtain by letter, a personal reply'from the Investment Editor 


‘tad 


«see 107.00 105.00 
eee» 101.25 100.25 
eos 100.85 99.25 
«see 168.15 104.00 
ane- 94.60 91.60 

- 98.25 . 95.88 


++ 92.85 89.50 > to enquiries regarding any Canadian investments in which I may be inter- 
errs iseae eae ested by simply supplying a stamped return envelope. I enclose $5.00, 


91.25 88.25 +> 
.. 89.50 88.50 
92.75 89.25 
92.25 89.00 


she 


91.90 
98.20 
97.16 


of last year. In this way it is hoped 
to pee glutting the market in the 
manner which has been occasioned 
by wide overproduction in the past 
two years. ; 
Prices also will be stabilized. The 
selling price. of canned goods will 
be fixed by a joint committee to be 
incorporated under the name of 
National Goods; this body will be 
composed of three members from 
each of the provincial organiza- 


tions. The contract entered into | % 


covers production and sale of can- 
ned peas, tomatoes, corn, beans and 
garlic, 

Due to heavy production and pre- 
vailing low prices this arrangement 
has been eontemplated for some 
time but it is stated that objection 
by Ontario to equal representation 
on the committee caused delay. 

Associated Quality Canners re- 
cently absorbed Spring Valley Can- 
ners, formerly controlled by Whit- 

Can. and in this way consoli- 
dated all canning activities in one 
unit. The company operates 12 
canning plants in Ontario and 
Quebec. 


Vancouver Exports Active 


Flour, grain, canned salmon, lead, 
logs, lumber ad newsprint, comprising 
the basic industries of the West, all 
increased in export volume through 
the Port of Vancouver in the first 
——— of the current year, accord- 
ng to a report of F. C. Brown, chair- 
man of the British Columbia division 
of the Canadian Manufacturers’ As- 
sociation. 
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half | price is better than none at all. 
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li nactivity, he has acq 
se Co. and once again 


will be actively interested in the 


business. 


Suggest 
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The importance of an Em 
Manufacturers’ Conference to follow 


Imperial Confer- 

adian Chamber of Commerce in Grant 
mon 

lished today. The Later “atticle 


up the work of the 
ence at Ottawa is u 
adian 


It is recognized that this is but 
the first- of a series of contocenate 








MILLAR, MACDONALD & CO. 


CHARTERED ACCOUNTANTS 


WILTON C. EDDIS & SONS 
Established 1895 , . “ce 
CHARTERED ACCOUNTANTS 


ire Conference 
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into the distant future, and 
e@ question arises of a secre- 


for an Inter-Empire 

orm aa 
absence of a per- 
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fod the chamber urged is neces 
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Special Investigations 


* 
: 


in corporation, finance ‘ 
and on business subjects — 


PECIAL investigations in the field of core © 
S poration finance are undertaken by The 
Financial Post Corporation Service. a 
In addition, the editorial and statistical depart- 


Post are in a position to compile 
ona wide variety of business 
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every company 
together with its 

They turned to The Post for the i 

a comprehensive study providing | 

required was on its way. The fee for service was 


moderate. 

. For twenty-five years The Financial Post has been main- 
ne ee ee 5 Ci? 
on every type i . 
The records of The Financial | 
“aie ceeuiiat tt tee eel 
sible exception of some government 
available to the public, 

P mak 

5 


When are in need of important business data, 
vepertas 6 histories, tty wile ws We wil let 
provide what you want 

What it will cost. yet. vig c 


“The information you supplied was just 
what we wanted.” 
“Thanks for your prompt attention to our 


inquiry.” 
Extract from letter recently received. 


Special Investigation Department » 


THE FINANCIAL POST | 
CORPORATION SERVICE 


te. 143 University Ave., Toronto 
17.30 


0c. 17.30 : 
10-+24e. 5.68 Eee a 


: Op PY a I pe . 
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ae ated ‘substaritiall’ 
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“B tiew era of bankru 
~~ tion and th 
a cure for all troub 
__ big step in the right 
- Anternational Pete. 

: i t 
peu onal Petroleum Co. ste 
Bota ‘Be 
and Cc 
bbls. 


“under the average in 1931, 
Production 

he first three mon 
“year com 


~ Peru: ; 
cee eee ned 
“otal crude pro, bois. 514,56 
“No. of wells completed 
initial prod., bbis. 


2 
~ AY. Is. 37 
“cage ape «» Db! 1,844,244 
- No. of wells completed 
- Av. initial prod., bbis. 
_. Total crude prod., bbls. 


Canadian Firms Favor | . fF. 

: ow titish Industries Fair | tained at approximately the vane Marcus Loew’s Leases 

ing 
r —— in the British Indus- 
es 


pe 
h 


“~ number of ite 1 
_. tor this year’s fair Sala not be| &@me at $12,854. Working capital posi- 
., Secommodated, already half 
: ‘peas sae ieets tek i ye 
ea: 
ee Pe air, while others 
Enquiries were 
adian exhibitors 
conntries 
end Bermuda. Canad 
resented at the 
Board section and from this stan 
faceh samples of Canadian 


a ‘Think Drought Broken Ri 


‘Uyian production at 18,181 
h r than in 


and London on February 22, was 
® Success and also because a 


I re-War Period Saw 
Prosperity on Farms 


| Rapid Ascent Noted from Gloomy Days of ’80’s— 
Gold, Rural Exodus and Migration 
Played Part 


- Recently a talk on the agricultural crisis 

| present wad depression was delivered before a 

with Be eee at caeutane, would te | 
the immediate re 0 » WO 
material that was gathered together. It is being made the basis of a 
‘few articles. . 
; icle is in itself and covers some particular period 
of aenlnaent of aan ed agricultural crisis. One article has already 
peared and others will follow in leisurely fashion. 


the lo cultural depression from 1873 to 1894,* 
ae filets ae and world agriculture enjoyed about 
twenty interrupted prosperity. It was the period of 
ee ern eae ae perme of Oo 

e ucts : 
aia fa ape tek the midst of a crisis quite as 


d land usu-| * ; hen f 

Righer yield |-- At this. tne wee g80's, it way be valuable to examine the forces 
’** | that brought about readjustment at that time. 

las Factor in Rise of Prices 


bss Gold 
drought areas of year, agricultural recevery from 1896 onwards came general busi- 
they ha “received sufficient ree and a steady rise of prices. Who does not remember the 
ee eeeene Set, high cost of living protests before 


war? .But the high cost of li 
e for somewhat tiller of the soil and the husban 
‘infal man of animals. 
ae “Most economists find little difficulty in supplying an explanation 
saitatay . rise in that took place from 1896 onwards. It 
opinion, fact that the world suddenly found itself 
supplied with gold. This tended to reduce the barter value 
1 as a natural ret increased the prices of all 
measured in terms of 
any event, the introduction of the cyanide process, perfected in 
t into profitable production many gold mines that pre- 
could not be commercially worked. This has a notable effect 
increasing South Africa’s output. The Klondyke rush came on the 
perfection of the in 
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poe 
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that made placer operations more 


and invention, together with adventuresome exploration, 
had a notable role to play in recovery in 1896. 
|. » |mternational Gold Standard in Effect 


as only a val 
In fact the. most important function of gold at 
in providing the world with a stable international 
exchatige. The first decade of this century was undoubt- 
of the gold standard. : Phe 
sometimes called a “relic of a barbaric age,” is 

In Britain it dates back over 100 years, but it was 

until the latter years of the last century. The 

1896 (and again in 1900) stilled the bi-metallists 

for the final adoption of the gold standard in the 

pre-war era, the gold standard worked as it has never 

allowed to work in the post-war era. 
Settlements between 


more ,than they were 
excess money where it was needed. They were, 
r labor and brains in return for proprietary inter- 
ial, railway and other developments of newer 
The bigger a nation’s “favorable” balance of trade the bigger 
investments and its investors’ paper wealth. e 
's unfavorable balance of trade, the greater was the 
of capital to its newly developing territories, the busier its 
stone-masons, the brighter its polish of prosperity. 
.. Farmers Gained From Gold Standard 
standard was working. It gave the world a standard, 
of exchange which contributed to a free 
nations. Farmers in every country bene- 
‘fitte every sea Carried grain and cattle and other farm 
roducts to busy workmen: Prices rose steadily, farm prices included. 
e farmer—as for the whole 


Fecenthecall rd be just as good f 
y, it wou! as or 
d be-‘made'to work again.’ 
rices, due to the of new gold and a smoothly 
standard, facilitating world trade, were factors that 
the farmers y shared in the general benefit. 
4 y agricultural viewpoint much more direct 
agriculture prosper. We\may consider two, 


‘arms to city. 
2. Migration old world to the new. 
Movement From Farm to City 
. The industrial revolution became the machine age with the begin- 
of this century. Huge factories were built in all countries and 
industry declined. There were seen the beginnings of the 
; culminate in western Canada’s wheat growers 
heat to Europe while their wives drove to town to buy 
baked bread. Country folk in _— country flocked 
f. jobs with growing wages. Every boy who left 
potential food supply and inc the food 
in"the cities. City le 
ghts, dail pers, movies, 
y le to the farm. 
. progressive etic glamor of the city. 
With no great unemployment sight the security and 
comfort of farm life lost much of their relative attraction. The rural 
exodus of the last ten years of the nineteenth century and the first ten 
_ years of this century was an interesting and significant phenomenon 
and the “back-to-the-farm” movement overloo: at the e the fact 
that the trek to the city was solving the farm crisis. 

The movement took place within national boundaries. But it also 
-crossed national boundaries as well as whole oceans. In its strongest 
manifestation the trek to the city took the form of a mass migration 
of people from the old land to the new. 


Migration From Old World to New 


Between 1900 and 1914, 12,000,000 people uprooted themselves 
from the soil of Europe to find new homes in the United States. One 
out of three of these came from the over-populated farms of Europe. 


Three out of four of them became consumers rather than producers - 


of farm products in the United States. 

Similar movements—on a smaller scale and in smaller measure 
to the cities—took — to Canada, Austrelia and other countries. 

The disequilibrium in agriculture was thus corrected by a vaster 
movement from farm to city than had ever before taken olace in the 
world’s history. — ‘ 

It seems a faint hope to expect that a similar movement will 
serve to solve the present agricultural crisis. For such a solution we 
must.look in other directions. 

efore ing the prospects of recovery, however, it will be 
valuable to study what the war did to world agriculture and how 
disintegration finally came after a period of post-war bolstering. 
Further articles will continue this phase of the discussion. 


* The Financial Post, May 14, 1932. First article in this series. 


CANADA MACHINERY 
DREW ON SURPLUS 


7| Working Capital Lower at 
o32.13| $337,082 Due to Increase 
in Payables 


Canada Machinery Co. had an oper- | 
ating loss of $45,638 in the year ended | 
January $1, 1932, as compared with 

18| Operating profit of $23,646 in 1931| Fed. inc. taxes 

_, 298| and $82,702 in 1930. After payment of | _ totersioe 
2,176,876 | bond interest amounting to $18,105, | Surp. for year . °64,621 
federal taxes and an adjustment, sur- | pees See a oo 
plus forward was reduced by $67,906 ee ane 
to. $127,240. The company manufac- 
tures wood and iron-working ma- 


gh th 
on. 


April Higher 


lombian production at 
: average 
1931. Per- 
bbls. daily 
but well 


aoe March and for 

ae = of the ee t 
. ’ 

‘of 1931 as follows: tages xd 


$18,072. During the year $13,750 of 
the company’s 6 per cent bonds was 
retired leaving $175,750 outstanding 
together with $602,450 of 7 per cent 
preferred stock and $960,000 of $100 
par value common. Profit and loss 
account for the year is as follows: 
| INCOME AND SURPLUS ACCOUNT 
| Years Ended January 31 
1932 1931 1930 
82,702 


$ 
23,646 
18,105 
1,476 


4,065 
190,981 


1 5 
0 831 
1,774,865 
leted 
126,384 


3 
692 620 chet una? heb mee’ - “nea 
4,604,504 4,997,991 Bal. carried fwd. 127,240 , 190,981 
chine tools and steam specialties, 
hile current assets were main- 


to the fact th 1,| Amount as at the end of the previous 
at Canada’s ear, accounts payable increased to 
cpened in Birming- arlene Inventories | entered into a new agreement with 
797; seablenb ios bs down ta teas feamaue, Fiegecs Conadian Corp. which 
¢ : 99 | leases t i 
jeations | 0m $104,072 and cash is about the | owned by the commane, Gene to: 
new arrangement Famous Players 
will pay approximately $70,000 to Mar- 
cus Loew’s Theatres Ltd. part in cash 
and part through payment of taxes, 
interest, etc. The company will no 
enon eee in profits made by 
operating company. In 1931 rental 
Auotealia’ Tote ag CAD. . ose oer 446.394 ron bt pe Theatre amounted to 
anada was also rep- Fixed assets are valued at $1,456,-| $1,722 as adninet $25,000 Ieiten lad 
Empire Marketing| 042; yy in subsidiary com-| $50,000 in 1929. _ 
pany is ,500 and investments in The annual n: i 
food} the company’s bonds and psalm was held a May 14 nad ar divesters 
held in the sinking fund amount to were ré-elected, 


Uptown on New Basis 


ete Marcus Loew’s Theatres, Ltd. has 





tion is as follows: 


Working Capi 
1932 


461,605 
124,523 


337,082 
3.76—1 


of the 
tal 
1931 1929 


476,404 564,969 
64,567 118,175 


421,887 446,794 
8. 
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and apples were sold. 


and its relation to the 
group in Toronto. It 
who are concerned 
nterested in the 
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TO SHIP WHEAT 
FROM CHURCHILL 

First Commercial Ship- 
ment Be Eagerly 
Watched est 


From Our Own Correspondent 
a ee to an 
nouncement made in b 
C. Brouillette, 2,000,000 


L. 
if heat being = 
of western w are pur- 
chased by the Continental Grain 
Co., whosé 


princi rt office 
is in New York, bot white also has |. 


offices in Winnipeg, for rt by 
way of the Hudson Ba P iaitway 
a eee jifost f is 
being Exp y the ewan 
Pool Elevaters, but a portion also 
os contributed by Manitoba 
Pool evators from elevators 

located in the Swan River Valley. 
The announcement states t 
negotiations which culminated in 
mo and be noe to coon xt 
wo roug’ a clusion 
before the end of the week. The 
in question is to be moved 
different 


rom several h 

ctr? elevators on the lines of the 

C. National Railways in|}; 
Northern 


Saskatchewan, and ship- 
pies testractlens o& ‘part of 
ave already been issued, The 
Board of Grain Commissioners is 

have ins 


Chu 
ace teste es aie 
r es- 
tion is ivalent to eignt cargoes 
of the of those which were 
shipped in the Farnsorth and Wark- 
worth last year. Grades from No. 1 
Northern to No. 4 are to constitute 
2 nak of the anpmants. ga 
appears that the ex are 
hased 


ure and deli f 
SS ene at Co oancie 


» and assum 
ing the risks of its subsequent 
movement, 


Removes Speculation in Part 
The announcement has cauged a 
pat deal of interest, as there has 
m much speculation as to 
whether or not the Churchill route 
would receive a trial for 
ments on a commercial s this 
pe From a considerable area in 


tchewan, grain can be moved i 


to Churchill for from 6 to 9 cents 


the differe varying 
with the fluctuations is labo grain 
ey than to ne _ no 
n compan as ca it 
grain into that rt without mala. 
ance’ of being able to sell it there. 
shi — Te Ch 
ng shipments from Churchill 
have been handicapped by the lack 
of assurance that grain would be 
available there or that ships would 
- Saaatintins pr agp hh dittieulty 
of nego or carry 
carpets has-been the fact that the 
of sales of Canadian grain 
have not recently been in cargo 
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" @veds of this issue will be applied to the reduction of indebtedness incurred with respect to 


L The Canadian Bank of Commerce 
Wood, Gundy & Co., Ltd. A. E. Ames & Co., Ltd. 
Royal Securities Corporation, Ltd. 
McLeod, Young, Weir & Co., Ltd. 
R. A. Daly & Co., Ltd. 


May 17, 1932. 
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Canada’s Trade Policy 
Looks to Empire First } | nomic ps 


Repeated Tariff Affronts by United States Force | 
Canadians to Curtail Purchases from — 
South of Border 


By WALTER L. McGREGOR, 
of Commerce annual meeting in San Francisco. " 


Some of Go ats of the United 
States are wondering why our pur- 
chases from the States are on the 
down and down. The first reason | trade 
is that your tariffs Ba mer Can- 
ots have fer ovens ss i ot pees 
been on the up and up. A pe of | accept 
depression with low commodity 
Ss may some meas- 
ure for a 56 per cent drop in our 
purchasing from you in 1931 as 
compared with 1929. But at the 
same time there is no question but | W 
that your tariff gesture of 1930 has arrangements. The ig ee 
been very generally responsible | Was always evasive and the resul! 
these last couple of years for this om many With your. tariff . ea 
drastic cut in our sales to you. ons as they are may I ~— 
Some do not hesitate to admit that | there is no evidence at present o 
s ine is your bad fortune | disposition to try to enlarge our 
Te Ne Se “Tatas: ce i Cannte bani wt 
y, we in a have wit- 
t was the result of the nosed. Gan entels rts p é 
ally stopped to the United States 
while now apparently, lumber and 
copper, both natural p will 
be curtailed. On the other hand, 
ted | #nd from a longer point of view it | sho 
might be_in your own interests to 
keep those channels, fairly clear. 
Surely in the job ahead we can 
carry into our economic relation- 
ships the commendable spirit of 
— ig = fair see 
even generosity w 
Burke, in the time of Pitt, called|clusionism or 
the highest form of statesmanship| for we Britishers have 
and which pervades our political | business 
and social relationships. We tell 
each other what splendid fellows 
we ate, Bs, stress our pide 4 
; neighborliness, we co-opera 
e orientations | wotual problems ambitions, 
we display each other’s flags on 
such occasions as these. Such 


expo 
States, and naturally, we are not 
ceo Pe gy alndls on 8 
co a group of people 
who are not partiadlaniy anxious 
to do A hasing business with 
us, although, we, roughly, were 
buying about one-fo of, your 
expo The pro lumber and 
copper duties this last week fur- 
ther out-tariff previous tariffs. 
second consequence was that 
Canada has, of necessity, apart 
from other reasons, been obliged 
to seek other trad 


mit nations and water- 
entities 


lots, but rather in comparatively 
small parcels, and while there was 
always the possibility of charter- 
ng special steamers, no regular 
market in freights existed. 


Impasse Broken 
It was evident that the impasse 


would only be broken when some 
single exporting organization was 


spate rine grit 
of * or 
making the 


the necessary ships and 
co tties abread. 


The outcome will be watched with 
a great deal of interest, - 
ticularly will figures as to actual 
costs of ocean transportation, ; 
should they later become available | your conumeays policies have not'new era of 
by competitive quotation. always received the endorsement of ; 


courtesies are more than merely 

matters of form because I believe 
they are sincere and earnest. Is it 
too much to suggest that these 

gestures should be manifested in a 
P manner intelligible to 
usiness ? 


I am not entirely satisfied, how- 
ever, that the commercial treat- 
ment which Canada has received 
with enlightoned. business opinion 

ness opinion 
in the United States. : 
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Province of New Brunswick. 


Eighteen-Year 514% Sinking Fund Debentures 
(Non-Callable) 
Dated May 15, 1932 
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But Always Re-emerged (9) 

Better Things—Adve: ity | 


No Stranger’ 
the annual meeting of 


tors of-thé Hudeon’s Bay Co, on J 
in: Sir 4 
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And always the old « 
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Due May .15, 1950 


Principal and half-yearly interest payable in lawful money of Canada in Halifax, 


Saint John, Fredericton, Montreal, Toronto, Winnipeg 
obencures in the denominations of $1,000 and $500 with provision for 
registration as to principal. ! 
Legal Opinion of E. G. Long, Esq., K.C. 


and Vancouver. Coupon ~ 


These Debentures are a direct and primary obligation of the Province of New Brunswick and are a charge on / 


the Consolidated Revenue Fund. They are exempt from Municipal, Civic and School Taxation in 
of New Brunswick and are free from all taxes imposed by the Province excepting Succession Duties. 
tures on permanent roads, the Provincial Hospital and the New Brunswick Electric Power 
other Provincial purposes.| 

A Sinking Fund will be established estimated to retire 50% of this issue at maturity, 


the Provi 


The pro- 


capital expendi- 


The Province of New Brunswick is the largest and has the most important export trade of the Maritime Prow | 
inces. Development of the Province has been greatly stimulated by the abundance of natural resources and 
excellent transportation facilities. Industries representing a capital investment of $117,965,970 showed 
§ross production to the value of $71,433,966 for the year 1929. The value of agricultural production for 
1931 is estimated to be in excess of $21,000,000. The Port of Saint John, which is open throughout the 
entire year, enjoys a large portion of the extensive foreign and domestic shipping trade of the Dominion of 


The Premier has authorized the following statement relative to the finances of the Province: 


“By drastic reductions in expenditures and by some increase in taxation the Government at the last session 


was able to present a balanced Budget and 


every possible effort is being made to maintain our ordinary ex- 


penditures within the revenues. It is felt that the increased taxation should not act as a deterrent to busi 
ness recovery or to the ‘expansion of existing enterprises. As to capital commitments other than those for | 


unemployment relief, they are being reduced to the lowest possible minimum.” 


Information regarding the financial position of the Province will be found in the official 
circular which is available upon request. 


We offer these debentures if, as and ms ino and accepted by us, subject to the approval 
° 0 unsel. ‘ 


8, A 
Subscriptions will be received subject to rejection or allotment in whol in part and the 
right is reserved to close subscription books at any time without pl 


It is expected that Debentures in interim form will be available on or about May 26th, 1932. 


PRICE : 95.60 and accrued interest, to yield 5.90%. 


Bank of Montreal The Royal Bank of Canada 


Bell, Gouinlock & Co., Ltd. 
The National City Co., Ltd. 
Eastern Securities Co., Ltd. 


‘The Bank ef Nova Scotia 

The Dominion Securities Corporation, Ltd. 
Hanson Bros., Incorporated Nesbitt, Thomson & Co., Ltd. 
Fry, Mills, Spence & Co., Ltd. 
Harris, Forbes & Co., Ltd. 

T. M. Bell & Co., Ltd. 


The statements herein have been accepted by us as accurate, but are in no event to be construed as representations by us. 
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it is true that the plan’ 
machinery erected 

wt decade by 
™ Money in Canada are appar- 
cient to prevent inordi- 
profits being made in most 


The demands for expansion not 
80 great as a few years ago 
Barrie tate ae 

iuals with surpluses re- 

to invest them in fixed interest 
Surities than to plan for further 
ion. Such a demand would 

to the bond market. 


the | investment 


_ EIGHTEENTH ANNUAL GOVERNMENT AND MUNICIPAL REVIEW , 


Member of Audit Buréau of Cireulations 
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Area ( 

Population 
1911 

Estimated wealth (1929) 


Gross funded debt COCR OOO ODOR ESE ee ees 


(Latest figures) 


Net funded debt Coo eSeercorebeasecee: Heres 


Current revenue See CMOS eee eee ree eeeee 
Current expenditure .....cccosaccccccccee 


Surplus or deficit (Last fiscal year of record) 


MOTO. INIIGG) co occcccccdccwocumeece 
{isa Seeeeceeseeeeeseeerseesesee 


Seepeameteseovesseoeeeees 
Seecereeeeseeeseseesecese 


Te*meseeerceeraceoe 


British 
Columbia 
255,285 
694 781 
see'see 588,464 
. 374,295 
2,644,000,000 2,406,000,000 


Feb. 11,1982 Feb. 24, 1932 
143,205,227 139,055,578 


111,818,682 90,602,410 


24,280,703 15,710,962 
29,099,964 18,017,543 


44819261 42,306,581 


Canadian Provinces Are Basically Sound Rs 


Alberta Saskatchewan 
251,700 


Manitoba 
261 
700,139 
610,118 
461,394 


g 
1,970,000,000 
Feb. 29, 1932 
105,783,365 
57,927,623 


14,705,581 
14,705,531 


$ . 
3,047,000,000 


Feb. 29, 1932 
123,394,645 


69,799,551 


14,346,010 
18,202,677 


d 3,856,667 d 456,902 


3,856, 
Official estimate of all federal revenues and expenditures, year ended March $1, 1932. 


Agricultural Revenue: 
(Gross) 1930- 
Mining (1931) 
Forest— 
Lumber industry (1930) 
Fisheries (1930) é 


(Gros2 
\ Trade: 1 
rts 


Electric Power: 
loped (1981 


su 
**Total for Nova Scotia, New Brunswick and Ma 


Pulp and paper industry (1930) Secds tues 


Manufactures (1929) Peeeteeeeseseeeeeecece 
19: 1930) Se eeeeereeeeeeeeoeeeeee 


49,300,000 150,731,000 
$4,302,146 23,970,783 
44,975,389 : 
13,203,264 
23,103,302 
273,681,585 
241,121,982 


133,595,092 
77,842,021 
h.p. 


70, 
aes is $20,610,453. 


106,824,476 
94,314,782 
624,217 

21 sey 


Orderly Marketing 
Solves Difficulties — 


Co-operative Selling Plan Proves Effective in Placing 
Bonds — Return of Competitive System of 
Bidding Seen in Recent Developments 


Fy 
BE 


5 
F 


The first half of 1931 was a per- 
iod of ving bond prices and 
the provinces and muni- 
cipalities were able to finance on 
relatively good cost basis but 
in September, Great Britain went 
off the gold standard and immedi- 
SEL ecltle hetdbest tee 
securi ces throughou e 

rid Canadian 


remained » however, and 
bond dealers were to 
underwrite the substantial volume 
of bonds that was to be forthcom- 
ing when a sudden change in mar- 
ket conditions might result in sub- 
stantial losses. Provincial and mu- 
nicipal Senay had been held up 
for a period of six months, bond 
note issues were maturing and re- 
ing. the banks 
and leading investment houses 
joined in co-operative effort and 
distributed bonds for the most im- 
portant borrowers and since Janu- 
ary, 1982, practically every major 
piece of financing has been under- 
taken on this basis. 
Record to Be Proud Of 
The manner of this accomplish- 
ment, evidenced in the first four 
months of 1982, is a story of which 
Canadians may well be proud and 
which will stand as the guide post 
in future years. Steadily the fi- 
nancial ents of the vari- 
ous provinces and the larger muni- 
cipalities have been taken care of, 
Previous practice had been that 
when a province’ or municipality 
wished to market its bonds it called 
for sealed tenders to be opened at 
a certain time and tle bonds were 
usually awarded to the highest 
bidder. In the case of large issues 
jai eeailctes tor th 
themselves into s for the 
e of bidding on the ee 
lions and the bid would be made 
on the basis of the current bo 
market influenced by prospects for 
the immediate future and at a price 
which wae a _ aman, 
in its opinio se e sa 
cone rofit without too 
much delay. mpetition between 
the various bidding syndicates as- 


sured the prospective borrower of 
the best er 0 price under pre- 


a reasonable 


d | order, so that 


vailing conditions. This oe 
bod ples Ne ae nln ag mg r of 


syndicate in a defi 


175,546,000 
2,114,372 


1,020,168 


9,978,556 
1,760,669 
168,908-010 
62,276,766 142,424,990 
5,515,520 7,894,144 
18,766,485 $5,971,119 
iis h.p. 
42 $90,925 


PER CAPITA COST 
OF GOVERNMENT 
WENT UP IN 1930 


rage for All Provinces 
Was $16.67—$10.05 
in 1922 : 


B. C. IS HIGHEST 


Present Conditions Are Seen 
as Corrective to Unneces- 
- gary Government 
Spending 


i nnEnEEEEaEienal 


Costs of government increased in 
province 


10,628,000,000 


Oct. 81, 1931 
453,151,596 


226,784,895 


54,390,092 
54,846,994 « 40,858,844 


421,242,000 
96,126,990 


24,714,168 
39,522,616 
8,204 


629 
2,080,391,439 


1,718,025 ,322 


283,087,652 
440,271,306 
o> 

2,145,205 
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New 
Quebec Brunswick 
. 694,434 . 27 
2,874,255 
2,361,199 
2,005,776 
8,265,000,000 
June 30,1931 Dec. $1, 1931 
69,235,292 53,516,996 
41,895,537 


6,314,659 
6,506,741 


d 192,082 


60,418,038 
41,630,620 


776,775 


‘268,286,000 34,214,000 
35,673,395 2,082,246 


2,502,998 
1,155,201,014 
1,022,280,687 


261,874,593 
257,220,412 


h.p. 
3,100,330 


Styles in Bonds 
as Big Change 
In Past Year 


have been | Depend Entirely on Cana- 


the and 
| PAYABLE IN CANADA| foneecs 


during 1930, ac- | oe oed 


te of Can- 


increases 

provinces, for Saskatchewan gain- 

ed 64.3 per cent to brin os oa 
> 


ta expenditures to $15.30 in 1 
Ro-| snd Manitoba added to costs b 


umbia, tchewan, 
Wingipes and Manitoba, most of 
Ww were well placed with 
investors. 


made |-province to 


by this on 
| at Sa 


t | Wo. 


43.9 per cent to bring the 1930 av- 
erage to $14.26. 

One of the main causes of ri 
provincial costs has been inc 
expenditures on debt charges; the 
borro of money, for public 
works some cases the fund- 
ing of deficits. Quebec is the only 

show a reduction in 
debt charges between 1922 and 
1930. Per capita costs of educa- 
tion have risen except in Alberta 
and form a substantial item in PTO) 
vincial budgets while costs of = 
lic welfare ways ve 

materially ; 


’ ‘Calls for Economy 


Much of the spending’ involved 
is regarded by 


oe att ot cee hn cntttae 
ay co ons. 
2 cotteaiies teen necked and i is 


sores depressed conditions of in- 
C throughout the 
y a reverse trend is 
noted in the budgets recently 
brought in by the various prov- 
inces as well as those of munici- 


nd | palities. Sincere attempts are be- 


other words the se group 
merely acting as a fi agent for 
the borrower .This was common 
practice prior to 1914 when indi- 
viddal ¢ red banks acted as 
fiscal agents for the various prov- 
inces, in placing loans in England. 
Commissions Paid 
Members of the selling group 
have been receiving for their serv- 
ices from 1 % points while 
members of the mana, t group 
receive a small additional commis- 
sion in return for the work in- 
volved in preparing ‘the issue for 
the market. In most cases to date 
there has been a ready over-sub- 
scription of the bonds offered. 
Members of the oes group and 
dealers place their order with the 
management group for the amount 
of bonds required for their clients. 
Orders from exempted institutions, 
that is those institutions which are 
exclusively handled by the selling 
groups are considered separately 
y e management committee. 
Where there is an Mepoom 
tion of a new issue it has generally 
been the practice to allot dealers 
a certain percentage of their or- 
ders although this allotment may 
vary according to the size of the 
the case of a lar 
order possibly not more than 30 
to 40 per cent would be secured 
while in the case of smaller orders 


nd | a higher percentage would be given. 


Through this allotment on a slid- 
ing scale there is a tendency to 
place bonds in the hands of small 
investors who may be expected to 
hold these bonds to maturity and 
thereby the possibility of any vol- 
ume of bonds returning to the mar- 
ket depressing prices at a later 
date is in part. obviated. 


ing made in most cases to balance 
budgets to reduce unnecessary ex- 

itures but at the same time 
maintain essential services. 


the effect of over-borrowing in- 


is in by provinces and muni- 
Ca ttien in ~ years, but is an 


encouraging factor from the stand- 

int of both the taxpayer and the 

ndholder. To the bondholder es- 
pecially it is encouraging as prac- 
tically every measure of economy 
serves to increase the security be- 
hind the bonds of the province or 
municipality and a borrower which 
shows ability to improve its finan- 
= ae thereby improves its 
¢ . 


In a recent .bulletin issued by 
the Citizens’ Research Institute of 
Canada, the gross funded debt 
the Dominion, provincial, and mu- 
nicipal governments in Canada in 
1930 is stated at $4,740,507,248 
which represents an increase of 
116.2 per cent over 1922. Included 
in this total are debentures issued 
for public utilities and for special 
service purposes amounting to 
$987,352,671 which is 22.1 per cent 
higher than the amount issued for 
the same purpose in 1922. Sink- 


as indicated by d 
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cent. 
construction formed a su 
part of the increase in provincial 
debt and if such expenditures were 
as 
the increase in pro d 


is 
¢ | change in‘attitude cannot overcome | Would appear to be much less. 


Gross municipal debenture debts 
*° r cent from 1922 

to 1930 which is somewhat faster 
than the increase in wealth while 
the increase was much faster than 
in taxable assessment which gain- 
ed ae per —> - period. 
Expenditures for ool p ses 
ebenture debts 

increased 48.6 per cent in the per- 
iod which is considerably faster 
than the increase in debt for strict- 
ly municipal 


purposes. 
At the same time, the Citizens’ 


Research Institute points out that 
the debenture debt, less sinking 


of | funds, for municipal purposes was 


less in 1980 than in 1 in both 
Alberta and Saskatchewan but 
slightly greater in Manitoba. This, 
it is pointed out, is an example of 
what can be done oe i 

on a sound basis. position in 
Alberta, as an example, shows that 
54 Alberta towns had a debenture 
liability of $2,563,232 at the end 
of 1930 as compared with $3,375,- 
027 at the end of 1923. 
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Saskatchewan: 
Cities 
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- Nova Edward 


6 30,1931 Dec. 31,1931 
325,613 2,104,000 


37,973,692 


8,104,602 
8,194,592 


dine hieaaoe 
d 89,990 


37,823,000 
21,065,891 

3.298.847 
10,411,202 
93,567,348 4,638,277 
85,802,921 4,254,966 


51,263,415 
28,952,236 


ses by only 19.5 per| 
FExpenditures for highwa 
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Measure Security _ 
Of Municipal Bonds — 
By Few Simple Rule 

Investors Should Study 3 


Strength and Weakness 
of Borrowers ~ 


TO GET BEST RESULTS 


Wealth, Location, Financial 
Record and Management 
Are All eee 


Prince Deainise of 


2,184 

88,615 
, 
164,000,000  30,840,210,000 
Mar. 31, 1932 
2,564,170,057 
2,501,782,733 
"334,741,000 
454,246,000 


1,605,648 


1,149,571 
1,453,191 


4 303,620 4 119,505,000 
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Government and Municipal 
Borrowings Totalled $96,- 
435,854 in Four 
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Government 
probably be the main feature of 
the latter part of the year. 
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There is no present indication 
that United States money will be- 
come available a 


is taken into consideration that the. 
National Service was sub- 
scribed to the extent of $218,000;- 
000 in November when ony Suir 
000,000 was asked and t the 
response to bond offeri in the 
current year has come from pri- 
vate ra than institutional in- | dividual 
vestors. 
Pang ow gy bn ry nnd 
cludes ce companies 
and to a lesser extent trust and | for cities of over 10,000 
loan companies, are the chief buy- | 15 @ 
ers of securities in Canada and | per 
year after year take by far the 
preetes ae of new owe 
past months purchases - 
stitutional bond buyers have been 
reduced due to commitments in 


pea 
ral 
Fiery 


BEE 


while large demand for policy loans 
is also 2 ee ineleations - but the 
coming e market again 
the present time and may be ex- 

to be a very important 
actor in future months but the rd per 
small investor high | capita is placed at $750, while the 


g: 
ields has had an imvortant place bt per capita is placed 
under 2,000 


assessment 
per capita is placed at $500, and 
standard debt per capita is placed 
at $100. Credit may be given for 


and will continue to play a very 
important part in oe the 
financial requirements 

nation. 
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Jitions Remain Relatively Stable—Financing 
Completed at Comparatively Low Cost 


Average velue ner acre of occupied 

farmland in 1981 was $26. 

— th leagin 8 are ha: ja 
: cro ; 
on noan an ane In 1981, hay 


- 1931 
$ 


stones, natural gas, petroleum, and 


some structural materials‘ ate also 
produced, In 1931 an antimony prop- 
made a test ship~ 
ment of ore to Liverpool, Eng. 

Preliminary report for 1931 shows 
production of 181,327 tons of coal, 
compared with 209,349 tons in 1980, 
652,947 cubic feet of natural gas, com- 
pared with 661,975 cubic feet in 
1980. The following table gives the 
value of the principal minerals pro- 
duced. in 1930 and 1931: 

ee 


WORE cis nace ae coves » 240,471 
Gypsum .<....++. 0461,264 — 
Natural gas 


1] Stone 


: in value of p 
duie'to the fal] in the average 
price obtained. , 


pples are the chief product of the 
ince; $0,000 barrels were pro- 
; Soret in 1930, having a value of $97,- 
1500, Some 000 quarts of straw- 
berries were grown, valued at $50,000 
In addition raspberries and other 
berries were grown in commercial 
quantities. The value of fruit 
own in the poet ‘was $159,500; 
fetal value .of fruit and popes 
production in 1981 was $821,000. 


. Deisyine 

Total value of dairy products in the 
D19, oe ad with sh Tat 000 in i933. 

, CO; . in * 
A total of 7,723,675 Ib. of butter was 
produced, of which 2,059,675 lb., valued 
at $669,209, was creamery (factory) 
butter, and 5,664,000 Ib., valued at 
4,000, was dairy butter. Cheese 


Poultry and Egss 
estimated value of poultry and 
ced in the province in 1931 
11,000. Estimated numbers of 
were as follows: cnere 
3. 15,000; ducks 10,000; 
bens aon ehibkeas 1,264,000; total 
., | poultry. 1 valued at $1,136,000. 


_. New Brunswick has a well sustained 
revenue each year from its livestock, 
the total value in 1931 amounting to 

The of horses is 


le part 
The following figures give the 1931 


a giana for the numbers and values 
| of stock; 
: Number Value 
59,902 


The value of animals 

to ; land and 
to In the season of 
total value of pelts was 


eries 
uction had a market- 


Clay products .... 


Total, including other  - 

minerals 2,082,246 
Lumbering 

The total lumber production jn ‘1930 
was valued at $6,409,431 from 275,626,- 
000 ft, b. m. Spruce is the most im- 
portant, followed by yellow birch, 
white pine and balsam. There were 
808 mills ini operation in 1980 and the 
capital invested amounted to $21,253,- 
028. The gross value of the yasceee 
was $8,564.415; net value $2,892,197. 
The province was the fourth in the 
Dominion, in 1930, in value of produc- 
tion. 


162,536 


2,388,571 


Pulp and Paper 


Dominion statistics combine the 
production of pulp and paper products 
in the province with those of the 
provinces of Nova Scotia and Mani- 
toba. In 1930, the net value of pro- 
duction in the three provinces was 
$12,382,449, compared with $8,178,899 
in 1980; wood manufactured totalled 
$14,249,184, compared with $11,992,- 
395 in 1930, and paper manufactured 
amounted to $12,572,248 as inst 
$5,640,048 the previous year. There 
were 14 mills in operation, of which 
9 were pulp mills, and 5 combined 

ulp and paper mills. Capital invested 
n the industry $75,635,781. Of the 
total production of pulpwood, 341,751 
cords valued at $3,874,150 was ex- 
ported to. the United States, and 
604,568 cords valued at $6,252,096 used. 
within the province. According to 
provincial reports, New Brunswick 
produced 483,458 cords of pulpwood, 
during 1931, an increase of 15 per 
cent over the previous year; the total 
amount of pulpwood manufactured or 
exported in a raw state in 1931 was 


654,673 cords. 


Water Power 


January 1, 1932, the province had 
developed capaeity (turbine installa- 
tion) of 133,681 h.p., and undeveloped 
available proce at ordinary minimum 
flow of 68,600 h.p. No new hydro- 
electric construction took place dur- 
ing 1981. 78 per cent of the develo 
power is distributed by central elec- 
tric station plants and 14 per cent by 
pulp and paper mills. The amount of 
horsepower developed is equal to 328 
h.p. per 1,000 of population. The prov- 
ince has good reservoir facilities for 
regulating stream flow. The New 
Brunswick Electric Power Commis- 
sion generates power on the Mus- 
quash River and delivers it to various 
municipalities. 


GOVERNMENT AND OFFICIALS 


The capital of the provirice is located at 
and the government is vested 


Fredericton, 
in @ lieutenant-governor and a legislative H 


assembly composed of 48 members. His 
Honor Maj.-Gen. Hugh H. McLean, V.D., 
is Heutenant-governor, and at the present 

tive government, under the 


time, a Conserva’ 
h, vopecamm 4 of Hon. Charles D, Richards, is 
in '. 


aeaeiieaer noe a sat. 
o , an ” 
459 invested in canine and cyring 

ts; 12,047 people were 


power 
Executive Council 


Premier—Hon. Charles D. Richards, 
Provincial Secretary — Hon. Antoine J. 


Minister of Public Works—Hon. David A. 
Minister of Lands and Mines—Hon. L. P, 


Prince Edward Island * 


Agricultural Production is Chief Source of Wealth 
_-—— Government Costs Low . 


Smallest of the porns vinces in area 
and aoe Edward 
Island is chiefly dependent on agri- 
cultural production for its rev- 
enue: The fur farms of the prov- 
ince are widely known. With a 
high precentage of arable land and 
a diversified farm production, the 
finances of the province are com- 
paratively stable. Per capita costs 
of Government are low, and little 
financing is necessary. 

General Information 

The island has an area of 2,184 
square miles, It is cultivated from 
end to end. The latest census of farm 
lands (1921) showed 1,258,190 acres 
out of a total land area of 1,397,760 
acres, or 90 per cent, available for 
farm purposes; of this 1,216,483 acres, 
=e per cent, was then under culti- 
vation. 

Estimated wealth of the province 
in 1929 was $164,000,000 or $1,905 per 


capita, 
Population 
The population according to the Do- 
minion census in 1981 was 88,040, 


compared with 88,615 in 1921, and| gg 


93,728 in 1911. The distribution of 
population in 1931 showed 23.16 per 
cent urban and the remainder rural; 
21.5 per cent of the population classi- 
fied as urban in 1921, 
Railways 

The Prince Edward Island Railway, 
part of the Canadian National Rail- 
way system, is the only railway on 
the island, and operates over 286 
miles of track. A car ferry service is 
operated between Cape Tormentine 
on the mainland and Port Borden on 
the island, 


Shippin 
During the year 1930-31, 73 sea-| P 


going vessels, 56,9382 tons entered the 
ports of the province, and 114 sea- 
going vessels, 101,088 tons cleared 
rom the ports; 868\coast-wise ves- 
sels, total tonnage 262,066 entered, 
and 843 coast-wise vessels, total ton- 
aes 238,194 were cleared from the 
ports. 
Agricultural Production 

Most of the agricultural revenue 
of Prince Edward Island comes from 
field crops, of which the most impor- 
tant are hay and clover, potatoes and 
oats. The estimated gross agricul- 
tural wealth of the province in 1931 
was $72,770,000, The following table 
gives the estimated gross annual rev- 
enue from the various products during 
the past two years: 

1931 1980 
10,973, 


6,829,000 000 
990,000 2,212,000 
50,000 

2,686,000 


254,000 
1,461,000 
850,000 1,010,000 

4,000 43,000 
1,000 1,000 


Z 12,318,000 eae 
verage value per acre of occupi 
ng lands in 1931 was $34; $42 in 


Field crops ... 
Farm animals . 


35,000 
2,364,000 
253,000 
992,000 


and. 
vegetables .. 
Poultry & eggs 
Fur farming .. 
Clover & gr. seed 


Field Crops 
Consist largely of potatoes, sats, 


hay and clover, which are ship in 
large quantities to the United States, 
West Indies and Europe, The value 
of potatoes in 1931 wes /$1,221,000, 
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2, the province Other Go Officers 
-p., and had av 


Jan os to Pi 
dersoned 2.40 nilable|  Depay, Brer.,Seu-Tiue, and Clerk of 
Tonteped raceme Ope A. MecDonald, 


undeveloped power, at minimum 
of 3 h.p. The amount MD 
Deputy Public Works—L. B. 
Governmen 


Power 


os a ESaeeeey oe per awe McMillan. 
of population. small amount o Chief Engineer—H. H. i 
wer is developed in central stations, | p ge. ph ener 

ut the bulk is produced by various Provincial Auditor —W. E. pooner, CA. 
000 ducks, industries in the province, Supt. = Geet ot Bs ath = 


eys, 30,000 geese, 11 
827 , ‘ 


turk 
and ,000 hens and chic 


ve 

The total valuation of farm live-/, 
stock in the province estimated 5 
$5,523,000 in 1931. The following table 
gives the numbers and values of ani- 

mals at the end of 1931: i 
: Number Value. 
$2,189,000 
40,000 


C. . tax, e+ te, 40,000). |, —j 9 
330:000 | Resistry office, «fees ™ '"'" CHARLOTTETOWN 
r o— — a nae Charlottetown is the capital of the 
Prince Edward Island is known in 73| Province of Prince Edward 1 nde 
all parts of the world for her fox situated in Queen’s County, at the 
farms. In the season 1930-1931 total 305 | confluence of the Hillsborough, York 
value of pelts was $760,764. At the 67} and Elliot Rivers, en a fine 
end of 1930 there were 719 farms in harbor, an ae sree oy 
operation, 713 of which were fox berland one - 8 avert Ber, 
farms. Value of animals estimated at C. N. R., and is in : ars “= — 
ees land and buildings $1,336,- oma with Canadian an 
1, s 
coeed PLE Titers coon y fet 
The value of marketed fish produced ent bu » governm 
in the province in 1930 was $1,141,279, and is the chie pnsan samp gine end o 
compared with $1,297,125 in 1929. The the yp ace A number of industries 
principal item of production is lob- 


are in © roto, and many silver fox’ 
ster, which had a marketed value of farms, for which the island is noted, 
03,601, 63 per cent of the total 


value of the fisheries of the province. 
Cod, herring, smelts, oysters . and 
mackerel were next in order of im-: 
portance. Other deep-sea fish are | Hos 
commercially marketed. In 1930 there 
was $740,662 invested in the primary 
gpetetions of the industry and $189,- 
$75 in fish canning and curing estab- 
lishments. The number employed was 
2,281 in the fishing and 1,214 in can- 
ning and curing. : 
Manufacturing 
The making of butter and cheese 
and the industry of fish-curing and 
acking, are the two most cutstand- 
ing features of manufacturing in 
P, E. I. Statistics of total industries 
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Milch cows ...... 


‘|’. guinmeralde Is, the connty soul 

Prince haute, situated on North 

berland Strait. Gulf i St, wrenes 
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Miscellaneous TEVEDUC sseeeeess 


Total 
Capital revenue 


; a 
mixed farming is carried on, * 
town is also noted as a summer reg 
Pas 1931, 3,759; 1921, 


th wee tere rere 
: =I 
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ire: 
Sanatorium bldg. fund 
Unemployment relief 


1,866,601 
GOVERNMENT AND OFFICIALS 
The capital of the province is at 
lottetown and the government is vested in a 


in 1980 are as follows: 
Number of establishments 
Capital 

Number of employees .... 2,055 
Salaries and oe paid .. 

Cost of materials $2,546,8 
Gross value of products .. $4,254,966 
Lumbering 
The remaining forests on the island 
consist chiefly of farm wood-lots with 
a fairly high percenta of hard- 
woods. Spruce and hemlock are the 
most important woods commercially. 
The gross value of lumber production 
in the province in 1930 was $113,769 
from 4,777,000 ft. b. m. There were 


267 
$3,441,958 


lieutenant-governor and a legislative assem- 
bly com of 30 members. His Honor 

Iten is lieutenant-governor, and 
at present a ment under 


Conservative govern: 
the leadership of Hon. James D. Stewart is 


og 4 ‘p. Stawert, 
— Fionn. J. . “Ye 

Minister of Public Works and Highweys 
—Vacant. “ , 


Minister of Agriculture and Provincis! 
Secretary-Treasurer — Hon. G, Shelton 


Minister of Education and Public Health 
—Hon. W. J. P. MacMillan. 
Ministers without Portfolio—Hon. H. F. 
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Province of Prince Edward Island Financial Statement 


at December 31, 1931) 
sna value of all reai property within the province (D.B.S., 1929 
ross 
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LIMITED 
Engravers. and Printers 
of Documents 


of all kinds ys 

Municipal Debenturesa 

3 Specialty: : 

”. _ , Write or wire for samples and prices 
-HEAD-OFFICE: OTTAWA; CANADA > 


‘ TORONTO: 1112 Bank of Hamilton Building ae 
t 511 Place d’Armes bs 


Net debenture debt 
Annual Dominion Government subsidy ........... We've pee one : 
Ordinary revenue for the year ending December 31, 1981 he esees 
Ordinary expenditure for the year ending December 31, 1931 ...., 
LOANS OUTSTANDING 
(As at February 29, 1982) 
Amount 


& 
5 
> 
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revalelslelelelsvetevetstelen | 
REKEEREERKDEee 


patablishments; 
employed in fishing and 2,235 in can- 
ning and curing. 
"Manufacturing 
The forest industries dominate 
ufacture in New Brunswick. The 


case vane “ hay and apes 
ister of is ‘ ,000. The value of potatoes has 
oan ot Agricutare —  on~ Lowls | sown eonsidetable edline in the past 
‘Minister of Health and Labor — Hon,|two years, due to the drop in the 
Henry I. Taylor, M.D. : average price; the amount produced ‘ ; poe a ike 
President Executive Council—Hon. W. H.| has shown little change. a oe 7 a ( 


924| Minister without Portfollo—Hon, E. A. i aoe. ene : | : ae ae 
18.422} Cler an Sie in 1981 was $2,364,000 Wonderful Industrial and Commercial Facilities and Possibilities — 7 
Bright Prospects for Sound Investments . 


IN THE CITY OF 


160s QUEBEC 1932 


Provincial Secretary-Treasurer — Robert | ¥®% Produced, of which 1,746,099 Ib., 
ley 
THE CAPITAL OF THE PROVINCE OF QUEBEC » 


D. Tilley, K.C AN.ALL CANA 


54% 1 
- C., Charietteteen, L., London; M., Montreal; Ts 
‘All $1,000 Gendmihations. No éxemptions from ti 
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Gross value o 


: 
The total value of minerals pro- 
duced in the province in 1931 amount- 


ed to $2 in 1931, compared with 
sages te 
Stet 


, valued at $567,825, was creamery (fac- 
Attorney-General—R. P. Hartley. tory) butter, and 1,000,000 Ib., valued 
Public Works—A. W. Barbour. 


at 000, was dairy butter. Cheese 

Lands and Mines—G. H. Prince, B.S.F. | amounted to 871,080 Ib., valued at 
. oor Department Officers $129,533, including 500 Ib. home-made. 
oe as o= Education—A. 8. Me-| Total value of all products of dairy 
. oe factories was . $845,417, including 
creamery butter, ghoece, condensed 
milk, whey butter, ice-cream, and 
whole milk, cream and buttermilk. 
There were $7 factories in operation, 
including 19 creameries, 1 i? 


1,411,000 
— geeagecce . 10,000 
yt: Peer eeraed 24,067,000 33,950,000 


posits of pure quality gypsum. 
, Province of New Brunswick Financial Statement 
f December $1, 1931) : 


pircorertees econ 
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Dominion 


ae 1980, the chief item being 
which is mined in the Great Lake 
The province has | a 

in - 


ea 


.D. 

Power Commission—Hon. E. A. Reilly, 
K.C., chm. 

Workmen’s Compensation Board—J. A. 
Sinclair, chm. 

Maritimes Trade Commissioner—R. W. E. 
Burnaby, Federal Bidg., Toronto, Ont. 

King’s Printer—G. M, Byron. 


PROVINCIAL FINANCES 


factories, and 5 combined butter and 
cheese pacers. vit 

oultry Eggs 

Total value of poultry and eggs in| 

1931 was $992,000, Total poultry iny| 

province in 1931 numbered 878,000, | 

valued at $794,000, comprising 10,000 | 


wide extent of country rich in agri- 
cultural, mineral and timber 
sources. 

Population: 1931, 46,640; 1921, 47,164. 
092 | Area, 13,440 acres. . 

venteme and Assessment 

forenne.« - 
Assessed votes for tasation,: 
Snemptions not included.. .... 


$200,000,000 
53,516,996 


922,160 
Set eaetereeeereneeeeeee 529,299 


11,621,459 
in the 


6,761,420 as ny 7,218,856 
ious year. The principal items of revenue 
expenditure the 


for provinee for 
r ended Oct. 31, 1980 and 1931 
ollows: 


76,616,448 
at $2,289,000, and guaranteed 


Revenue ig 
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Prov. secy.-treas.. .. .. 
Liquor control board. . 
Prov. h lens sa eile 


SOROS OREO RG eaters 
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™: 
otal tax arrears: $490,211, leas 
(9; and schools), $342,645. Las 
1,871,170; amount uncollected, 
Value of assets............... 
Genel Getedske 2722353: 
otal ein fund 
ther liabilities.............. 
De 


58,579 
9,99: 10,887 
1,525,806 1,568,410 


$6,598,726 $5,980,914 
Expenditures 
1931 
st oes zee 
; SRP CCE MERE EEE eee 882, . e le 2 eke as 29 sates 
Teenie... ees 2721836) 
% | 296,428 | Public wrlltion: 
4 seria) Sadbe 1,178,946 aterworks.... S 6 we 64 wp 
Sieeecenneesr 168,825 |, light 770,288 $ 129,036 


664,735 | be de ghiee che " eT ae 
Local improvements. . 44,776 2,717,752 
3% eresteoneeees General, .......... 09 xe alec'ék 


276,406 | 
| General. .» 2,109,743 
3 
% 
42% .. 


11,610 
83% ©. bicst 
8% 


221,666 
185,774 
TP CPP SHSE HO ee ee Ce eee e 
ta 
5% 


Motor and gas tax.. .. 
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With unrivalled rail, water and highway communications 
Population: Over 140,000 — In 50 miles, more than 300,000 — In 100 miles, 
more than 400,000 


3 new manufactures in 1931 — More applications under consideration 
Quebec is Amongst the First Canadian Cities for Industry and Commerce 


A PROGRESSING yest a the distributing point for the natural 
resources of a large wealth producing region. — A NATIONAL SEA- 
PORT, to harbour the combined fleets of the great naval powers of the 
world. — AN HISTORIC CITY visited, yearly, by hundreds of thous- 
ands of tourists from all parts of the world. 


In 11 years, 3,615 new buildings, a total value of $43,410,437 , 


FINANCIAL PROSPERITY 


In spite of the many improvements needed to meet the requirements 
of @ most prosperous era, Quebec’s tax rate rémains lower than the 
average in sixteen of the: largest Canadian municipalities and than the 
average in fourteen of the most important American cities.—Municipal 
assets reach the $34,200,000 mark. 

Assessed property, 1930-31 ........062.2...++ $117,489,742.00 
Exemptions ........-.00++4. 47,574,300.00 
City properties, including wa’ 18,748,543.60 , 
REVENUE 
Assessed property, 1980-81 ........... 
OMGUED 6c kwapciihtsa tsaatesinnecds sadede cacua 
SUNGTICS 2... seensecesesesanseespeasenessens 


at 


outstanding on hand 
. $3,855,097 
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Total....... .. $7,119, 437 $2,846,788 
"Incl bond sales, $694,121 ond opedtal 
loan, $624, 
Debentures for which 
taxes: 


oF vies 3 
$1,753,500 $ 497,977 
Public Utilities 
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BRFP 


68,998 

24,820 

908,976 1,181,014 
$7,218,856 $6,761,420 


NEW BRUNSWICK CITIES 


FREDERICTON 
Fredericton is the capital of New 
Brunswick, situated on the St. John 


River, 84 miles northwest of Saint $ : 
tAfter deducting depreciation, operatin: 
John. On C. N, R. and C. P. R. Steam- | ,, ond’ Intnent ood sinking fund a 
ships from Saint John. The University Gabe, - 
of New Brunswick, and the Provincial 
Parliament Buildings are located in 
the city; it is also the seat of the 
Anglican Cathedral of the province. 
Numerous industries are in operation, 
and it is an important outfitting point 
for hunting and fishing. Centre of 
lumbering and mining district. Water- 
works and filtration system owned by 
city. 

Population: 1931, 8,830; 5 years previously, 
8,114, Area, 17,280 acres. ? . ahd 
Income and Assessment 
Year ending December 31, 1931 

POONA. Gs Sc kb noel cane Cote $ 
Expenditure. ................ 386,297 
Assessed value for taxation. . .. 10,901,746 
Tax rate, 1931: General, 2.58. 
Total tax arrears, $131,420. Last year's 
tax levy, $279,500; uncollected, $74,882. 
Assets and Liabilities 
Value of assets............... $1,219,119 
Total debenture debt... ...... 666,500 
Total sinking fund 


ee ees cewtion als berculosis aid... . 
A ety Boys’ industrial home. 
Motor vehicles....... 
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MONCTON 


Moncton is situated 81 miles north- 
east of Saint John, on Petitcodiac 
River, at head of navigation of Bay 
of Fundy. On C, N, R. and C, P. R. 
Divisional point of C. N, R. City 
owns water system. It is the centre 
of a.natural gas and petroleum belt. 
and is surrounded by good farming 
communities, for which it is the dis- 
tributing point, ‘ 

Population: 1931, 20,689; 1926, 20,000, 
Area, 3.27 square miles. 

Income and Assessment 
Year ending December 81, 1931 
OWN 5 5'6.53)50 badd bead ce ae $1,478,471 
Expenditure (1980).......... 1,478,471 
Assessed value for taxation. .. 26,019,970 
Exemptions not included above 12,871,440 

Tax rate: General, 16.5; school, 11.5; total, 
28 mills. ’ 

Total tax arrears, $234,539; last year's tax 
levy, $770,670; amount uncollected, $168,668. 

Assets and Liabilities 
Value of assets..... . 3 
Total debenture debt 
Total sinking fund... ..... ++. 
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Administrative Committee: 


His Worship the Mayor, Lt.-Col. 
H, E, Lavigueur, M.P., Presi- 
dent; Alderman Dr. P. H. 
Bédard, Council Leader; Alder- 
men Art. Drolet, F. Dinan, 
W. Lacroix, J. Carmichael, 
J. E. Gosselin. 
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ceseves $ 8,408,087,17 
1,109,139.03 | 
"259,557.25 


$ 4,771,783.45 
BONDED DEBT (April 30th, 1931) 


Waterworks .... dwobpccceciaccdae ©. Ulanreeee 
Other debentures ............ 18,750,485,24 


$24,500,235.24 
1,701,116.68 


$ 22,799,118.61 
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4% 
' 5% (serial) ..eccsesee (f) 640,000 
N.Y., New York ; M., Montreal; T,, Toronto ; F., Fredericton : 


pare. — ax; *o oe * 

- e were invested in provincial sinking funds. 

. in oie and payable Sie ar The eieel iss Pore @nivoanens “amas 

2 > jue was $2,190, but 

‘ duded to y through sinking fund account. Por irt 
Railway debenture stock issued in 
only. The property of the railway 

< i Sonetes aveional ius on 

province. original iss 
by the gain in refunding transactions 


way Commissioners and guaranteed 
to the Minto coal fields, was taken 
Canadian Pacific Railway under lease. 


Other Council Members: 


Aldermen J. Boutet, R. DeBlois, 
J. Emond, F. Jobin, A. Noreau, 
A. Poulin and W. Samson. 
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+ ee. 
St.J., Saint John, N.B.; | 


SAINT JOHN 


_ Saint John is the largest city in 
New Brunswick, situated on the Bay | Other liabilities.............. 
ees * the mouth of the St. Debenture went, Sink. Fund 
john River. It is the winter port of ie Utili 1,270,000 4 
Canada, the harbor being open all the ae okonaa . "733°500 : 118,013 
year, and always fee from ice..| General debentures... 1,872,500 498,408 
eamships from a orts of the aa ae Be ae 
world connect with the transconti: | Total............. $3,876,000 $1,188,096 
Public Utilities 
*Net tNet 


nental railways C, N. and C, P. 
Shipbuilding is one of the principal earni profit 
Waterworks.........% 8 SEL $ 1,248 
“After operating charges only. 


industries, the Saint John Drydock 
tAfter deprecis ting charges, and 
inten col odie ind op debts a 


Leas sinking fame: ¢..cccscccadsccccedstewene 
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_ Gity Clerk:—Mr. F. X. Chouinard 
City Treasurer and Director of Municipal Services:—Mr.P.N. Verge - 
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being one of the largest in the world. 
Many ‘other. industries are carried 
on. It is @ distributing point for @ 





t the requirements 
ns lower than the 
lities and than the 
| cities —Municipal 


Development of Rich 
Resources 


OR generations the word Newfoundland 
has been symbolic of the fishing industry. 
is still, of course, the primary 


occupation. Times are changing, however, and 


new works and new developments are being 
woven into Newfoundland life. 


Power, pulpwood and minerals are now 
'y established in the economic plan of 
the country. 


- Business men have definitely turned to 
Newfoundland as a storehouse of great eco- 
nomic wealth. In recent years many enter- 
prises of major importance have arisen, espe- 


. Cially in the development of the tremendous 


timber, power and mineral resources. 


The combination of the water power possi- 
bilities with the forestry and mineral wealth 
in the island domain and on the coasts of 
Labrador, makes certain a prosperous ee 
for the coming generations. 

There is room for further siatiietbiaas 

ion and development. 


Mining Future 


Wg ee as offers virgin \ 
territory for exploration that 
promises rich rewards to the pros- 
pector and capital. Its potential mineral 
resources cover a wide range, are acces- 
sible to transportation, and a sympa- | 


‘ thetic government is ready to. foster 


their development, 


Gratifying- results ave’ followed 
meagre exploration work, carried on 
principally near the coast line, and min- 
ing men of world renown are turning 
their attention to the investigation of 
actual and potential mineral wealth that 
awaits development pending the return 
of normal economic conditions. 


Newfoundland is known as one of 
the world’s most important sources of 
iron ore, and its geographical position 
is such that its production promises to 
become increasingly important in the 
future. 


One of the factors that ensures” 
steady development of the mineral 
resources of Newfoundland is the exist- 
ence of large quantities of power cap- 
able of development on an economical 
basis and situated in power sites close 
to the explored and unexplored mineral 
areas. Power developments that have 
been undertaken in Newfoundland have 
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‘ THE FINANCIAL POST 


‘The financial reform in Newfoundland has now completed 
its first stage. The budget for the financial year 1932-33 is 


balanced and shows a surplus. From July Ist, 1932 there ° 


will be no recourse to loans. 


: The expenditure estimates cover all governmental expen- 
diture and the revenue estimates are on a conservative basis. 


Since January Ist, 1932 the Newfoundland exchequer 
has covered all its expenditure out of revenue month by 
month. | 

This is the settled policy: for the future. 

The public debt of Newfoundland will from July Ist, 1932, 
be secured on specific revenues. These revenues more than 
cover the sums required for debt interest and sinking funds 
and are paid into separate accounts under independent control. 


The customs revenues are fifty per cent (50%) greater 
than the debt charge secured upon them, thus Newfoundland 


bonds are now amply secured. 


3 Notre Dame Bay 


“358 Pit Co Cove 
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New World /s. 


Foundaticn Stone for 
Larger Future 


"N LABRADOR, Newfoundland has an asset 
of such great potential importance that the 
present generation can hardly visualize it. © 

Labrador is a country of natural wealth, 
untouched, unspoiled but awaiting profitable 
exploitation. There are vast areas of rich 


timberland, known mineral deposits and min- __ 


eralized areas suggestive of great possibilities, | 


water powers of first er and tidewater 


harbours, 


. The area of Labrador is three times the 
area of island Newfoundland. The population 
is yet small. Already capitalists have made - 
preliminary explorations into -Labrador’s 
wealth and have conceived enterprises that 
will sanely and profitably exploit this wealth, — 
Even those already visualized do not begin to 
provide for the complete use of what Labrador _ 
has to offer to the forward ve cupitaliet 


: or promoter. 


FACTS. 
from the Financial Statement . a 
The Budget and Financial al System em of 


lished, under scan pap on a: "most 
economical basis. 


Revenue Estimates 
(1932-33 


) sesepecacaenssenenes $10,180,000 - wa 


svneaa' 10,150,107 
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$31,871,151 
40,051,959 


$25,261,701 
33,537,569 


SAVINGS DEPOSITS 
.. $22,135,223.21 


26,233,815.00 


NEWFOUNDLAND. 
Mineral Resourees — 


Map by The Financial Post 


been conducted very successfully and 

fen Se indicate the potentialities for the fur- 
18,748,543.60 , | ther supply of cheap and continuous 
ats oe hydro-electric energy for enterprises 
1,109,139.08 Be undertaking the mining, milling and 

sens hh a= refining of ores in Newfoundland. 
4,771,788.45 te. 


25,291,848.77 _ 


CUSTOMS REVENUE 
Actual Receipts (1930-31) $7,465,000 
Debt Charge (secured on 
Customs Revenue) ...... . 4,700,000 


5,749,750.00 

18 750, 485.24 

$24,500,285.24 
1,701,116,68_ - 

| 22,799,118.61 
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g Financial Position Results in Strong Credit 
osition — Has Great Natural Resources 
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'} mills 
Spits) invested amounted to $863,- 7 


5 | wit 


Th 

150,000 turkeys, 74,000 
ducks, and 7,624,000 hens 
ns; total poultry $7,932,000, 
$6,657,000. 


Livestock : 
Quebec ranks next to Ontario in 
the number of milch cows, the number 
for the last few years being around 
ene million. Next to milch cows, 
horses are the most valuable animals. 
Sheep and swine form an extensive 
of the livestock of the province, 
somes yy . oer in i 
ce. e follow: gures show 
Braco and value of the livestock 


rador, ? 
lof the province during 1931: 
New P N - : 


and 


Value 


Fur Farming 
value of pelts in the season 
rm | 1930-1981 was $2,106,108, 18 per cent 
1 » total value of raw fur produc- 
im Canada. At the end of 1930 
re. ‘ farms in the 
vine _of which were fox 
; e value of the animals was 
: eT, land and buildings $1,698,- 
a @ number of fox farms oper- 
; considerably increased during 
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: Fisheries 

<< o bey of ~ fish marketed = 

year was compar 
<iwith $3 in . The chief 
oduct is cod. Dried cod is the most 
important: part of the cod febeer 
| Lobster is second in importance, fol- 
by hy and salmon. The 
“amount of capital invested in 


in 1930 was | of 


» Palp and Paper 
Quebec leads the Canadian prov- 
inces in the value of its pulp and 
mill products, producing over 


per 
Eo ulp and paper 
caadadta of Canada. Total net value 


of production in the province in 1930 
was $68,573,672. The value of pulp- 
mill products was $58,703,067 com- 
red with $69,286,498 in 1929, and 


Si pen-enill products $90,668,181 as 


against $107,504,475 in the previous} 


ear. There were 48 mills operating 
the province, of whieh 12 were pulp 
13 paper mills, and 28 com- 
pulp and paper mills. The 


749. Of the total of pulpwood 
produced 484,650 cords with a value 
of $4,871,003 were exported and 2,887,- 
, valued &t $28,683,106, consumed 

h the province. , 


Water Power 


Quebec leads the’ Canadian prov- 
inces both from the point of actual 


power development and also from the | in 


potential power resources which the 
province contains. In January, 1932, 
there was an actual developed turbine 
installation of 3,100,330 h.p., and an 
estimated additional amount of power 


available amounting to 8,459,000 h.p.} yw @ s. C 


at minimum flow. Developed power is 
equal to approximately 1,081 h.p. per 
1,00 of population. Over 88 per cent, 
is developed in central stations, and 8 
per cent in pulp and paper mills. 

Considerably over half of.the new 
installations in the Dominion im 1981 
were in Quebec, where 376,200 h.p. 
was brought into operation, including 
an installation of 260,000 h.p., the 
largest single addition of the year, 
at the Chute a Caron development 
of the Alcoa Power Co., on the ue- 
nay river. At the Chats Falls, the 
inter-provincial power site on the 
Ottawa river being developed jointly 
by the Ottawa Valley Power Co. and 
the Hydro-Electric Power Commission 
of Ontario, 112,000 h.p. ‘was brought 
into operation; this plant is designed 
for an _initial~installation of 224,000 
h.p., and an ultimate installation of 
280,000 h.p. when flow conditions war- 
rant. The Gatineau Power Co. added 
a seventh unit of 34,000 h.p. to its 
Paugan Falls station, raising its 
capacity to 238,000 h.p., of a designed 
capacity of 272,000 h.p. The Shawini- 
gan Water & Power Co. added a fifth 
unit; 32,000 h.p., to its La Gabelle 

ion on the lower St. Maurice river, 

and made substantial progress on its 
new 160,000 h.p. development at 
Rapide Blanc on the eppet St. Mau- 
rice river. Two of the 50,000 h.p. units 
the Beauharnois development were 
completed, and two more are bein 
i ed, the initial installation o 

,000 h.p. being scheduled for oper- 
ation in October, 1932. 

Power development in re is 
earried on almost exclusiv by pri- 
vate ownership and the harnessing of 


virgin waterfalls is continui at a 
eral ale ng 


per cent of the total 

wore minerals 

constitute principal duction 

ova.) but in Saskat wears tastallle Gepacits 
08! in the northwestern section have been 
minénce, and in 1931, 

; resented 34 
total, uction of 


YSattmse wine te isete itis 


tes concentrates cop- 
iS és Mang foreign brimstone 
e mston 

a ood in the manufacture of Se 
) E ! lver production in 193 

in 1980; silver 


rate giving the province cheap 
spower that is attracting large indus- 
tries of world importance. 


PROVINCIAL FINANCES 

The ordinary revente for the province for 
the fiseal year ended 
amounted to $41,630,620 and the 
to $40,853,845, leaving a aie of ee 
These compare w revenue 
GabASh.itt, exenaitare of $39,874,910 and 
surplus of $4,210,231 in 1930. 

The most important items 

for the fiscal years ended June 

$0, 1930 and 1931, are as follows: 


material will eventu- | Licenses 


as a by-product in geld Admin. of 
ue 


mining. At one time 
most of the world’s 


ons during the past year resulted in 
the lowest eeotectice since 1922, pro- 
duction in 1931 totalling 164,297 tons, 
compared with 242,114 tons in 1930. 
is @ steady output of feldspar 


2,331,571 2,611,686 
350,778 2,636,768 

GOVERNMENT AND OFFICIALS 
The capital of the province is located at 
Quebec City, and the government is vested 
in a lieutenant-governor, a legislative coun- 
cli of 24 members and a legislative assembly 


d | composed of 90 members. His Honor Henry 
George 


ctu’ Mes mee: egy 
ucts, which in 1931 were valued at 


7,991, with $17 — 
hegre pagan 


table gives the value 
a in the past 


Asbestos *:...: 

Cement .- 

Stone, 

Clay. products.. 2,357,908 2,464,044 
Sand and gfavel 1,738,106 1,750,690 


Gopped 22000 


Total, includin 
and| other eiiorais 35,673,395 41,215,220 
Manufacturing 


As the second province in the Do- 

minion in importance of manufactur- 

‘ bec contributes over 29 per 

cent of the total gross value of manu- 

factured products. -Pulp and paper 

manufactari is by far the most 

important industry in the province. 

r-| Statistics of the total industries in 
1930 are as follows: .- 

aps No. of establishments. . 7,410 

veces ++ $1,727,064,388 

Number of employees .. 204,802 

Salaries and 8 paid $ 216,835,675 

Cost of materials .....$ 462,244,278 

Gross value of products $1,022,280,687 

Lumbering 


Quebec ranks second in the Domin- 
ion, in the value of products of the 
lumber industry, and first in the 
eee — seveneee- Gross 
va we of lumber production in 1930 
revenue $2,5 an —~ F gatleenihay from 683,591,000 ft. 

ee : oard measure, ere were 1,334, 

~* In.1931 ciliated Leués production | establishments in operation a 

‘totalled 5,633,400 Ib., . valued at souoak* capital investment of $55,- 
‘ $487,289. 53 - Gtoss value of production 
a Dairying $34,349,164, net value $11,264,600. In 
only to Ontario | 1930, 20 woods were reported as cut 
eeatete which, | into lumber, of which nine were soft 


§ was ¢ and eleven hardwoods. Spruce is the 
1,2 900 in 1900, in — total | most. important commercially, with 


a9, ; ellow birch, white pine, balsam and 
ed, of which 62,146,851 Ib., valued | hemlock ranki in i 
= 0 aan arp Cineleey) Tanking next in importance. 


: Maple and jack pine are also of im- 
a ' stan Ib., valued at 
3 06 was ry butter. Cheese 


nee. The province leads the 
Province of Quebec Financial Statement 


minion in the quantity and value 
>. (As at June 30, 1931) 
value for local purposes of:taxable real estate (D.B.S., 19 ' 
funded debt cesesseonedeobees etter ’ : . ” 


edeeee 


“ Ge tetees 


ss 


bec is second 
yotal value of dai 


$2,675,820,977 
69,235,292 
8,817,254 


60,418,038 
41,630,620 


UTSTANDING 10,068,545 


(As.at June 30, 1931) 
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JO eeeeveners 


Z2E 22025 
mt 
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) 
don, Eng.; 


ee eee i eters eeene * 
r te be Quebec; M., Wana ag, L., 
Jecession duties. 
hange in sterling. 
maturing Jan, 20, 1956, is redeemable after Jan. 20, 1905, on six months’ 
(4) Redeemable on or sfter May, 1952. 
. Hy A sinking ory Saliee aie ee as h Banqu 
mn March 1, 1964, is provided 
die i¢ Nationale, payable in annual installments of $124,172.40. vee : 


f tng 


6,219,679 2,980,170 | A. 


Carroll is lieutenant-governor, and 
= comes a Liberal government under the 
ip of Hon. L. A. Taschereau is in 


Executive Council 


Prime Minister, Attorney-Genéral, Provin- 
cial Treasurer and Minister of Municipal 
Affairs—Hon. L. A. Taschereau, K.C. 

Minister of Roads and Mines—Hon. J. E. 
Perrault. j 


aa of Lands and Forests—Hon. H. 
. 4 
Minister of Public Works—-Hon. J. N. 


~ 


Ferté. 
Provincial Secretary and Registrar—Hon. 


David. 
Ministers without Portfolios — Hon. E. 
Moreau, Hon. L. Lapierre, Hon. J. Henry 
Dillon, Hon. N. Pérodeau, Hon. G. Bryson. 
Officers of the Council—A. M 
clerk, and Wm. Learmonth, deputy clerk 
and stenographer. 


Deputy Ministers 
Provincial Secretary and Registrar ~— 
Alexandre Desmeniles, 


Treasury—A. P. B. Williams. 
Public Works—Ivan E. Vallée. 
La Tremblay. 


bor—Gerard . 
Attorney-General—Chas. Lanctot, K.C. 
Education—W. P. Percival and L. Ber- 


geron. 
Agriculture—J. A. Grenier, B.A., LL.D. 
Lands and Forests—F. X. Lemieux. 
Colonization. Game afd Fisheries—L. A. 
Richard. 


Municipal Affairs—Oscar J. Morin, K.C. 
Roads and Mines—J. L. Boulanger. 


Other Officials 
Director of Health Bureau—Dr. A. Les- 
. of Education—Hon, C. F. De- 
: Service Commission—A. Beau- 
dry, K.C., pres.; Liquor Commission—L. B. 
Cordeau, chm. and pres.; Hon. P. J. Para- 
dis, vice-pres.; Comptroller—J. A. Bégin; 
Hydro-Electric Power Commission — 


A 
Amos; Chief of Statistical Bureau—G. E. | 


Marquis; Agent-General—Dr. L. J. Lemi- 
eux, 88 Kingsway, London, Eng. 


QUEBEC CITIES 


CAP DE LA MADELEINE 


Cap de la Madeleine is in Cham- 
plain county, on St, Lawrence River, 
3 miles from Three Rivers. C. N. R. 
and C. P. R, at Three Rivers. Chief 
industries consist of sawmills, sash 
and door factory. Neighborhood sup- 
plies lumber, sand and clay. 

Population, 1931, 8,738; 5 years previously, 
8,113. Area, 4,275 acres. 

Income and Assessment 
Year ending December 31, 1931 
MIPUOIIER. 6.5 6b 6 he eic 6 S008 ace $ 136,085 
Expenditure, ,..............- 135,802 
value for taxation... .. 6,509,595 
Exemptions not iacluded. ... .. 4,208,877 

Tax rate: (per $100) 1932: general, 14; 
school, 10.5; total 24.5 mills. 

Assets and Liabilities 
Value of assets.........,..... 
Total debenture debt 
Total sinking fund............ 
Other liabilities. ......... ; 

Debenture Debt 
Public utilities. .............. 
GOMetGh, vic cc sewden cece ce 
POEs Jc ss'ninh bsan so4eo4 
Miscellaneous. ... ..200ss0+ 


$ 970,854 
921,000 
12,350 
420,000 

$ 470,000 
90,000 
190,800 
169,800 


NON go orbs ceeact oevta $ 921,000 
, After depreciation, operating expenses, 
interest and sinking fund on debt. 


GRAND’MERE 

Grand’mére is on the St. Maurice 
Rivér, 120 milés northeast of Mont- 
real, 118 miles west of Quebec. On 
C. N. R. and C, P..R. Electric light 
and power, and water systems owned 
and operated by the city. 

It is an important oulp and paper 
centre, and is the home of the plant 
of the Laurentide Power, now owned 
by Shawinigan Water & Power Co. 
Large quantities of pulpwood are ob- 
tainable in the vicinity, and it is close 
to the power development at Shaw- 
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inigan’Falis. The city. is 
under the aioe plan. 


te Le Pas Sie: Serre eevee. | SS 


Income and Assessment 
Year ended July 31, 1931 
Adeeveccvcveces’: 8 :36QT 


Revenue..... 

Expenditure. . ... .... 2.5... 148,443 

Assessed value for taxation.... 15,508,432 

Exemptions not included. ... .. none 

Tax rate, 1931-32: General, 2.50; debenture, 

Sich ee teeta Ba eas ta 
‘oO arrears, ‘ year’s 

levy, $68,715; amount uncollected, $5,739. 

Assets and Liabilities 


Ss 
SHER 
res 


Rosse ontncd 
eee re ee ee ee taree. 
+00 eRe ee ere ss 


” Public Utilities 
Water $ a 
Bist gh. mab 7,905 
*After operating charges only. 
tAfter depreciation, operating expenses, 
terest and sinking fund on debt. 


- GRANBY 

Granby is in Shefford County, on 
the Yamaska River, 50 miles. south- 
east of Montreal, on the C. N. R. and 
. R. Electric railway from 
Industries include wood- 


Montreal. 
rubber goods 


using _manufactories, 

are paiatinas 1951. 10,406: vi 
496; ear - 

Gein wine 


Assessment 

(As at Dec. 31, 1981) 
pessints Caseeyey). «+ + + -4is $ 128,817 
Me ee eee “orepir 
Greseed vabea tie Nemation. ss; 5,562,000 
Exemption not included 3 2,827,250 
Tax +3 1931: Ge 10; ture, 4; 

sch t. 10; Cath., 9. 

To! tax arrears, $18,405. 
Asse Lia 


ts and 

ON RO i ies vidas we.ce ie 
Total debenture debt... ...... 
Total sinking fund... .....:... 
Debenture Debt 


ties 
$1,185,685 
27,317 
135,537 


Dota, . sac kccecoccecce<s | $8,808,605 
Sinking fund on hand......... 113,087 


HULL 

Hull is the county town of Ottawa 
County, situated on the Ottawa River 
and Rideau Canal, ae to the city 
of Ottawa, with which it is connecte 
by bridges. It is served Cc. P. R. 
and C. N. R., and the Hull Electric 
Railway which plies between Ottawa 
and Aylmer. The city is a rapidly 
growing industrial centre. Being in 
one of the largest lumber districts in 
the world, the chief industries are 
those utilizing wood products, prom- 
inent among which is the match fac- 
tory of the E. B. Eddy Co. Many 
other manufactpring concerns are 
successfully operated. The ply of 
power from the Ottawa River is prac- 
tically unlimited. The city owns its 
water and sewerage systems. The 
population is mostly French-speaking. 

Population; 1931, 29,270; 1925, 26,213. 
Area, 4,000 acres 

Income and Assessment 
Year ended April 30, 1931 

Current revenue a 


Exemptions not inc 
Tax rate, 1930-31; 
Assets and 
at May 1, 1931) 


Total sinking fund ...csseces.- 
Net floating 


~eenewee Peewee 


Debentures Sink. Fund 
$1,240,355 . $81,897 
72,600 53,082 


260,760 
81,207 


$476,447 
tNet 
profits 
$9,980 


-» 1,085,675 
tures... 1,117,195 


$4,065,725 
Public Utilities 
*Net 
earnings 
$85,218 


*After operating charges only. 
¢+After depreciation, operating charges, 
interest and sinkixig fund on debt. 


JOLIETTE 

Joliette is the chief town of Joliette 
county, situated on L’Assomption 
River, 36 miles north of Montreal, 
served by the C. N. R. and C. P. R. It 
is a business centre for 30 parishes, 
and has a large trade in pine and 
spruce timber. Lumber and other 
industries are in operation including 
5 tobacco factories and 3 woollen 
mills. Power is obtained from the 
Joliette Falls, a short distance from 
the town, and from Shawinigan Falls. 

Po tion: 1931, 10,758; 5 i- 
ously! 10,598. Area, 1 a _ 

Income Assessment 
Year ended December 31, 1931 
Assessment value for taxation.. 4, 
Exemptions not included in above 
Assets and Liabilities 
Value of assets... ... ...6..05-- 
Total debenture debt... ...... 
Total sinking fund... ......... 
Public Utilities 


Waterworks. ......,.....«+:- 

“Alter operating expenses only. 
} LACHINE 

Lachine is in Jacques-Cartier 
County, eight miles from: Montreal, 
situated at the entrance of the La- 
chine Canal, on Lake St. Louis. It is 
on the C. N. R. and C. P. R. and elec- 
tric railway from Montreal. Steamers 
to ports on the Great Lakes and the 
St. Lawrence River. Four miles of 
water front. Several important indus- 
tries in operation. The city owns its 
electric light and .power, water and 
Serene systems. The city forms 
part of the Montreal Metropolitan 
Commission, and as such its finances 
are under the control of that body. 

Population :. 1981, 18,648; five years pre- 
viously, 16,274. Area, 2, acres, . 

neome Assessment 
Year ended December 31, or 


Exemptions not included - 6, 
Tax rate, 1981: General, 18.6; debenture, 
1.8; school, 10, 12 or 12}. 
Total tax arrears, $316,048. Last year’s 
levy, $731,426; amount uncollected, $93,998. 
Assets and Liabilities 


Value of assets 
Total debenture debt 
Total sinking fund 
Other liabilities 


Waterworks 
Electric light 208,159 
CURE cedevewcciccs eegcossedoce - 8,562,866 


$4,737,825 

Guaranteed bonds 3,562,366 
Public Utilities 

tNet profits 


$24,849 
48,828 


$73,177 


Waterworks ; 
Electric light .....-csess++s 


Total 
+After depreciation, operating charges, 
interest and sinking fund on debt. 


LONGUEUIL 
County town of Chambly County, 
on the south shore of the St. Law- 
rence River, opposite to Montreal, on 
9 M. & S. Ry., and M. & S. C. Ry. 
erry to Montreal. City owns its 
water and sewerage systems. Fac- 
| tories for the manufacture of paper- 
| making machinery, turbines, etc., and 
other similar industries in operation. 
Population: 1931, 5,420; 5 years previously, 
5,850) Area, 835 acres. 
| Income and Assessment 
| As at December 31, 1930 
| Receipts.......- SS cabo} 
| Payments. .. Chee eecesseperes 
Assessed value for taxation. . .. 
| Exemptions not included.... .. 
General tax (per $100)—$1.25. 
Assets and Liabilities 
. .(As at December 31, 1930) 
Total assets.........+0-+++-- § °942,436 
Total debenture debt... ...... 1,476,400 
Total sinking fund............ 81,800 
Value of publie utilities owned. *1,024,917 
Debenture Debt 
Deb's. Sink, fund 
Publie utilities ye 
General... ..... 939,400 $ 81,810 
$1,476,400 $ 81,810 


*Figures for 1929. 


LEVIS 
Chief town of .Levis. County, situ- 
ated on the south shore of the St. 
Lawrence River, opposite @ Quebes 


; Expenditure 


‘ge. It is on the main line of,the 
C. N. R. and is the northern ‘terminus 
of e Quebec ferry service to 


a . 
Shipbuilding is the usineipal in- 
dustry, the city having within its pre- 
cincts a graving dock which can ac- 
commodate the largest vessels. Other 
industries are also in operation. Im- 
portant Catholic colleges and semi- 
naries are located here. The city 
owns .its waterworks and sewerage 
systems; ° 

Population: 1931, 11,274; 5 years previ- 
ously, 10,568, Arem, 2,222 acres. 


Income and Assessment 
Year Ended December $1, 1931 
MO gcc debts ces destbccee § 288,008 

235,497 

5,756,604 

uded above.. 629,747 
a 7. i 
arrears, , t year’s levy, 
$196,199; amount unco! $173,257. 


561,378 


$1,171,100 
Public Utilities 
*Net 


earnings 
$47,000 


*After operating charges only. 
depreciation, penses 
and sinking fund on debt. $Detielt. 


MONTREAL ~ 


Montréal is the largest city in Can- 
ada, and its greatest commercial 
metropolis, It is situated on Montreal 
Island, at the confluence of the 
Ottawa and St. Lawrence Rivers, 1,000 
miles from the sea. It is the key to 
the interior of the Dominion, and the 
greatest export centre for grain and 
dairy produce, second only to New 


mtures ., 


72 York as a seaport on the American 


continent. The harbor facilities in- 
clude capacity for 100 ocean steam- 
ers. It is served by eight railways. 
The street railway and most of 
public utilities are operated by 
vate -companies; the chief 
supply is operated by the city. 
ontreal is the headquarters of 


d {the two great re the Canadian 


National and the ian Pacific, 
and, in addition to being the fore- 
most manufacturing city of the Do- 
minion, it is the seat of the Universi- 
ties of Montreal and McGill, the 
Anglican and Roman Catholic Cathe- 
drals, Four of the charteredebanks of 
Canada have their head offices in 
Montreal. 

Greater Montreal, which includes a 
number of outlying municipalities, 
and other cities within the boundar- 
ies of the city of Montreal, covers an 
area of 117 square miles. The Island 
of Montreal Mestopeliian mmis- 
sion links up with the city a number 
of smaller communities, for the pur- 
pose of financial unity. 

Population: 1931, 810,925; 1921, 618,506. 
Area, 32,000 acres. 

Income and Assessment 
Year Ended Dec. 31, 1930 


lic, 7. 
1931, $33,688,759; amount un- 


Tax levy, 
i8 octeated $12,760,688, 


Taxes on real estate furnish 2/3 of city 
revenue. There is no tax on personal prop- 


the 


-tional and industrial city. It is the 


erty or income. The business tax on rental, 
taxes furnish ° 


matt ot the nennindes 
Value of assets (approx. 


oe 
aes 
“May 27, 
® val = 


ao 


itera 3) British Columbia Inspires 


Debentures 
s i mans $43,486,923 
Local improvements: 
Ratepayers’ share 46,335,036 }$21,224,536 
City’s share ...; In gen. fund 
General 135,499,170 


debentures. 
$225,321,129 $21,224,536 


Outremont, situated om the Is 
of Montreal, isa part Greate 
Montreal, but is a separate municipé 
ity, having Rail 
on are ° : 30@ * 
not own any public utilities.) } Six 
It is chiefly a ential d strict, Poh eit 
* The city orate of the Mon 
Metropolitan ission. 5 | 
2; Pe tion: 1 27,782; five years 
21,000. A tt _ 


All issues offered in 


8 
economy 


exhaustible 


Totus svailable)’ — 
$ 851,934 


Measles s 6.x. 6 <b ts <eee od 0 v0 
Payments. . 840,753 
40,453,670 

183,825 


recession. 


value for taxation. . .. 
Exemptions not included. ..... 
General tax (per $100 1.00. 
Assets and Liabilities 
TOteE GRBs ns Fo 6 0c.ne 4b 08 cove 
Total debenture debt... ...,.. 
Total sinking fund... ... ...... 
Other loans and debts... .... .. 
QUEBEC 


Quebec is the capital of the Prov- 
ince of Quebec, situated on the St. 
Lawrence River, at its confluence 
with the St. Charles River, 180 miles 
northeast of Montreal. It is port of 
entry of all Atlantic steamers during 

season of navigation, and the 
landing place of all immigrants 
entering Canada via the St. Lawrence. 
The facilities of its harbor include 
six miles of water frontage, with 
accommodation for vessels of the 
largest size, two graving docks with 
workshops capable of executing all 
re E elevators and mod 
cold storage warehouses. Nine - 
way lines serve the city which,igon 
C. N. R. and C, P. R. main lines. a 
uebec is famous for the deur 
of its site and surroundings, its forti- 
fications, and the romance of its his- 
orn Many thousands of tourists 
visit yearly. The Quebec bridge spans 
the St. Lawrence eight miles above 
the city. . 
Quebec is also an important 


tory reserve 


$7,513,685 development. 
tee 
m up 


established users. 


The solidity 


duca- 


seat of the Provincial Legislature and 
of Laval University, and has.man 
factories ‘in operation. It is the lead- 
ing boot and shoe centre in the 
minion, Water system owned by city. 
Po ition: 1931, 108; 
— 1, 129,108; 1925, 124,841. 
ian aed ae 1931 c 
Current revenue... .. dees gs $3,664,512 Mon 
ee ae ' 3,661,126 
Searece Gast cape 
3 53 
6.0; debenture, 2.9; sehool, 9.5; total 328 
Total tax atrears,’$2,295,495. Last ‘ 
levy, $3,739, yunoube cbecuoctd si atae 


Assets and Liabilities 
Value of assets .. § $29,011, 
24,500, 


Poputa 
Total debenture debt,..°..... 24, ne 
fand. 2). .5200 02 © aronaat 
- 6,591,956 


Total sin Year ended 
Other Aen o BGG> 6 360%s eee 
Debenture Debt 
MN 9 eee 
ou nm on 
Public utilities. . ... .. $5,748,750 8 296,494 
General... ........... 18,750,485 1,404,623 


Total. -...°... $84,600,235 1,701,117 
ote.—In above tement. are 
excluded. “ 


en «* 


' Keeps greens and 
fairways upto par. all season 


There are no such things as sun- 
baked greens on the courses of 
the Lake St. Louis Golf Club, 
Montreal, or the Niaqua Golf 
Club, Winnipeg, because these 
clubs have Stelco Pipe irrigation 
systems — the next best thing 
to old "Jupiter Pluvius” himself! 


Stelco Pipe is safe, dependable 
and, long lasting. Its uses are 
legion —- from the common 


household repair job to the 
irrigation of a golf course. 


lt is made in Standard Butt- 
Weld sizes — black or galvan- 
ized. Its quality is guaranteed 
by the resources and reputation 
of Canada's leading steel 
manufacturer. 


Stelco Pipe is for sale by lead- 
ing jobbers everywhere. 


An energetic stock-taking reveals a highly satisfae-~ 
~ i of natural wealth, and has added One © 


Million Horse-power to her potential water-power 


Confidence 


British Columbia’s Bonds find instant acceptance, ” 


recent months have been 


absorb , prudent investors. Confidence in the’ 
iy colony Gan rottfos 
into effect in order to live within Income during the 
existing universal depression. , ~% 
Major resources ensure.” 
_ will be in the-van of the m 
Timber, ister pom: oo 
ies 
Sine ment enabled her to hold her own in face of wide-spread 


‘Been shaken, ° 


as né 
‘Rave been p 


ch 


t British Columbia 
wards recovery: | 
, Agricultural 4 


Superb Scenery have 


a 
as 
» 


«ho 
a 


A vigorous policy of Market Extension has opened” 
new markets and introduced new lines, while 
keeping her products prominently to the fore among» 


Intelligent handling of her unemployed has created, 
among other benefits, a lively interest in Prospect. 
ing, and men are actively engaged in exploiting 4 
incalculable mineral resources which exist in nearly 
every part of the Province. a 
and individual prosperity of her peo ple 
combine to place British Columbia in a sound position - 
to take immediate advantage of improved conditions, - 
and her aoe ~~ of tai a vices | 
focussed the a on of capital and industry 
w to the establishment of new enterprises. “ 
British Columbia furnishes facts and figures. 
Exhaustive reports are available on application. 
Bureau of Provincial Information 
| VICTORIA, B.C. © 3 
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wer is supplied by the Southern 
Canads Power Co, 
tion: 1931, 18,461; 5 years previ- 
Ares, acres, : 


8ST.JOHNS 
8é. Johns is on the Richelieu Riva 
27 southeast. 
connected by a with. It 
and served by the C. N. BR. C. 
*. ~ (Continued on page 18) — oa 
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836 miles at the northern ‘egg 

; The ane S, oF previons 8 251,700 | 
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404 miles over revious 

were also 706 miles unde: 
struction. of which 214 were 
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Field crops... _ 


grass seed »:. 
oncy weeree 


Total ..... ¥ 
Average ; ; 
lands in 1931 was $19) 
j Field > a 
Saskatchewan has been /¢a 
bread basket of the British = 

its annual production of 

ing past 5 years average 
000,000 bushels. In 
Valued. at, $45:0800000 
alued a 

bushels of oats valued : a 
In addition the nee Pp 
considerable amount of 1 
clover, barley, rye and & smal. 
of flaxseed, Sar. 


Total value of dairy pre 
$21 ier in ae inted | 
’ compared . th | iactty i= 
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Sinking fuse ee “ 
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+ 1961 5% Farm loan 205,2 
There are also other contingent liabilities and gnare 
N.Y., New York: M., Montreal; T., Toronto; R., R 
i aneen Bus. i oor pre ae. 
; (P) Par of exchange; (C) Canadian curre 
from all Saskatchewan taxes. 
Payable in sterling at $4.86 2-2, 


aver; 
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pendence on Agriculture Proves Weakness in 
Period of Poor Crops and Low Prices 
— Recovery Assured : 


skatchewan is largely depend- 

“upor its ae eae rel. 

wn fo! sperity an - 

vas forms rank second only 

t of Ontario in value. Un- 

Sie caception of ailling ana 
the exceptiog o 

at packing are tet developed to 

sreat extent although there has 


m continued — ——— during 
} pas’ ouads. eat is Sas- 
hewan'’s most important crop 


the vince has suffered ‘sub- 
in the value this 


Til 


ate n Paificalt situation Thich 
ure: on the part of the codons: 
it given a normal crop year and 


prices, the 


ral Information’ 
’ lies in the centre of 
Vester prairies, and 
es a large part of their choic- 
The provi extends 761 
h, ‘fn width from 
at.the southern boundary to 
s at the northern. 
‘area of the province is 251,700 
miles, Of this only 8,329 sq. 
i covered by water. ; 
The la census of farm lands 
21) _— 93,458,000 acres out. of 
“FS total iand area of 152,304,000 acres, 
>er Gl per cent, available for farm 
urposes; of this 44,022,907, acres, or 
5 per cent, was then under cultiva- 
« While the southern and western 
» parts of the province form an almost 
woken’ tract of prairie country. 
Smita ee mate gris of 

3 a. area 0 

section is well wooded. 
The estimated th of the prov- 
_ Hinee in vo '$3,047,000,000 or 
6 per ca ‘ 


901 the population of what is 
. Saskatchewan was 91,279, of 
& ‘ , cent. was rural, In 
the people numbered 492,432. The 

' res sho ‘a population 
457,510.in 1921, and 921,785 in 1931. 
ification. in 19381 showed 68.44 
cent ‘of.the population rural and 
the remainder urban; in 1921 rdral 
pulation represented 71 per cent of 


‘weYSg 


Ralionys 4 
Tn 1930 8,165 miles of railway track 
re. in operation. An increase of 
D4 miles over the previous year. 
ere were also 706 miles under con- 
truction. of which 214 were completed 
ut not pee All belong te the 
. National and Canadian Pa- 


q ys. 

> Agricultural Production ~~ 
The chief occupation of Saskatche- 
as agriculture, and the most im- 
portant product is spring wheat. 
ve an airy products are 
h important, ther ena ae 
: revenue of over . 
£ agricultural wealth.of the 
was estimated in 1931 at 
459,752,000. The following table 
hows the gross Sa ine 
various kinds of agricultural produc- 
in for the years 1931 and 1930: 
4 Bay 1931 «. / 1930 


68,101,000 135,694,000 
12,434,000 20,744,000 


ee eene 


és 000 000 
products 18,898,000 21,228,000 


an 
bles . 2,036,000 2,047,000 
itty & eggs 6,934,000 10,121, 
r farming . 125,000 152,000 


pave. += pees 108.000 
weherce 7 e 


al ..... 106,686,000 190,288,000 
werage value per acre of farm 
is in 1931 was $19. - 
Field 


‘Basheatchewan has been called the 
basket of the British Empire; 
annual production of wheat dur 
5 years averaged over 212,- 
bushels. In 1931 the province 
’ 121,000,000 bushels of wheat 
ued at $45,980,000, and 67,700,000 
of oats valued at $12,186,000. 
dn addition the province produces a 
en sone of hay _ 
er, ey, Tye and a small amoun 

of flaxseed. sd : ’ ” 


~~ Dairying 
Total value of dairy products in 
ince in 1930 amounted to 
887, compared with $23,125,- 


funded and temporary debt 


- {after deducting $27,392,910 in respect of debentures of railways 
now owned and operated by C. N. R.) 
for the fiscal year ended April 30,1931 
for the fiscal year ended April 80, 1931 


fs 


Sal of which are 


the | Capita 


soeveereuecssecess $48,422,330 


eateneeee 


Revenue-producing debt (net) ......- 
i, cscen 


eee eeeeerere SCRE ER ER EEE HERERO OTOH EEF S 


000 in ‘1929. A total of 30,420,561 Ib. 
of butter was produced, of which 13,- 
920,561 Ib. valued at $4,307,969, Was 
creomety “<factory) butter, and 16,- 
500,000 Ib.; valued at $3,630,000, was 
dairy butter. Cheese amounted to 
150,701 lb., valued at $24,783, includ- 
ing. 10,000 1b: home-made. Total valye 
of all cae of dairy factories was 
$7,083 ineluding creamery butter, 
cheese, condensed skimmed milk, ice- 
cream, and whole milk, cream and 
buttermilk. There were 75 factories, 
in operation, ineluding 70 creameries, 
and ‘5 cheese factories. 
Poultry and co 

_ This phase thane adds 
siderably to the provincial coffers, 
the revenue from this source being 
$6,394,000 in 1931... Poultry totalled 


con- 


11,507,000, valued at $5,837,000, com- | Educ 


prising 623,000 turkeys, 125,000 geese, 
108, ducks, and 10,654,000 hens 
and chickens. 

Livestock 


The most important animal in Sas- 
katchewan is the horse, there being 
over 1,000,000 in the province at the 
end of 1931. Nearly half the live- 
stock revenue of the province comes 
from this source. he following 
figures show the estimated ‘numbers 
and values‘ of jivestock in the prov- 
ince in 1931: 

Number 


Horses ......... 1,004,156 
Milch cows .... 477,000 
Other cattle ... 711,000 


Valde 
$36,150,000 
18,603,000 
15,642,000 
1,116,000 
4,702,000 


g 

Saskatchewan at the end of 1930 
had 213 fur farms, of which 116 were 
fox farms. The total value of the 
animals was $1,006,906, property $733,- 
744. In season 1930-31 total value of 

pelts was $1,132,718. 

- Fisheries 
The value of marketed fish in 1930 
amounted to $234,501, compared ,with 
$572,871 in 1929; most of which was 
whitefish. A small amount of pickere] 
trout, pike, sturgeon, mullets and 
fresh tubille is also caught. Capital 
invested in the industry was $87.313 
in 1930 and 945 people were employed. 
Manufacturing 

The predominant position of the 
flour-milling industry in Saskatche- 
wan is indicative. of the importance of 
grain to the province. Electric light 
and power is developing <n pet how- 
ever, and bids fair to rank near the 
top in a few years. Statistics of the 
total industries in 1930 are as follows: 
Number of establishments 
} Veweewe sdeéchwe co chOn, 400,140 
Number of employees .... 7,248 
Salaries and wages paid .$ 9,299,593 
Cost of materials . $35,608,157 
Gross Value of prodects . - -$62}276,766 


7 Lumbering 

At the end of 1980 there were 34 
mills operating in the lumber indus- | 
try in Saskatchewan. Capital invested | 


ce 


of production for the year was $1,- | 
020.168, net value $586,006. Produc- | 
tion consists almost entirely of spruce, | 
with a small quantity of jack pine | 
and poplar, Total production in 1930 | 
amounted to 47,355,000 ft. board 
measure, valued at’ $1,001,583, a con- 
siderable increase over the previous 


year. 
Water Power 
The first hydro-electric plant in the 
province was completed in 1930, the 
Churchill River Power Co. bringing 
into operation. 42,000 h.p. installation 
st_Island Falls, to supply the Flin 
Fion mifies and‘smelter, and the mines 
at Cold Lake.-The plant is designed 
for the addition of a further 42,000 
hp. No new developments undertaken 
in 1931. Estimated undeveloped avai!- 
able power in the province at mini- 
mum flow, is 542, h.p. 


. Mining 
Despite its agricultural bent. the 
southern part of the province is favor- 
able to the production of non-metallic 
minerals in considerable value. Coal 
(lignite), is the chief product, and 
brick clays and refractory clays are 


‘also utilized, the latter being used in 


the manufacture of fire-brick, stone- 
ware, pottery and. sewer-pipe. There 
is also a growing interest in the pro- 
duction of natural salts, such as 
sodium sulphate; output of sodium 
sulphate has been considerably in- 
creased by the utilization of the 
product in the nickel-copper smeiter 
at CopperCliff, Ontario. Coal produc- 
tion in 1931 totalled 657,723 tons, 


1000 | compared with 579,424 tons in 1930, 


an increase of 14 per cent. 

The total value of mineral produc- 
tion In 1931 was $2,114,372; compared 
with $2,368,612 in 1930 The following 
table gives the value of the principal 
minerals produced during the past two 


years: 
1931 1930 
x 8 


936,918 968,863 
166,257 349,283 
589,140 751,779 
419,497 293,847 


CaGE Ss sto one-one 
Clay products ... 
Sand ahd gevel ° 
Sodium sulphate . 


Total, including 
other minerals 2,114,372 2,368,612 
PROVINCIAL FINANCES 
Revenue and Expenditure 
The total revenue for the fiscal year ended 
April 30, 1931, amounted to $14,346,010 as 
compared with $16,561,527 for the previous 
fiscal year. Total expenditure for the year 


Province of Saskatchewan Financial Statement 
i (As at’ February 29, 1932) 
value of a)l property (provincial estimate) 


$1,140,000,000 
123,894,645 


53,595,004 
69,799,551 
7,038,052 


14,346,009 
18,202,677 


6,172,764 


LOANS OUTSTANDING 
(As at March 15, 1932) 
Amount | 


FRE 


Le) 


A? 


. 


fe 


af 


5% Farm loan .... 
4% Reg. stock .... 
43°C Wheat pool ... 
6° 


41% Reg. stock .... 
5% Farm loan 

44% Farm loan .... 
44% Farm loan .... 


44% Farm Joan .... 
44% 


4% Farm loan 
44% Farm loan . 


Da» 


ex: 
July, 
+ Oct. 


EoN.Y., 


44% Farm loan ... 
5% Farm loan 


Saskatchewan taxes. 
Pe "Payable in sterling at $4.86 2-3. 
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,020 
205,260 
are also other contingent liabilities and guarantees. 
New York: M., Montreal; T., Toronto; R., Regins; 
ever; L., London, Eng.; St.J., Saint John, N.B. 
rc) Gold; (P) Par of exchange; (C) Canadian currency ; 
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W., Winnipeg; V., Van- 
(N) Non-callable; (4) Free 


amounted to $18,202,677 as compared with 
$17,079,704 in 1980. The following are the 
important items of revenue and expendi- 


; ue 
1980 
2,063,295 


193 
: 


1,938,295 
1,196,691 
4,002,461 
1,154,157 
1,110,501 
229,3 


Department: 
Dominion subsidy ... 
School lands 
Treas 


Provincial Secretary . 
Public Works . 
High 


Rlys., Labor & Indus. 
Child protection 


3 zs ously, 4,787. Area, 


25,007 
16,561,526 
Expenditure 
1930 


14,346,010 


1981 


Executive Council ... 
Attorney-General .... 
Provincial Secretary . 
Treas 


Highways ........... 
ation ...... 
aeremere . 


. Comm... 
Superannuation admin. 
Natural resources ... 
Old age pensions .... 532,559 


i 17,079,704 18,202,677 
GOVERNMENT AND OFFICIALS 


The capital of the province is located at* 


Regina, and the gover mt is vested in a 
lieutenant-governor and a legislative assem- 
bly composed of 63 members. His Honor 
Lieutenant-Col. The Hon. H. E. Munroe, 
O.B.E., M.D., F.A.S.C., is lieutenant-gover- 
nor of the province and the present Con- 
servative government, under the leadership 
of Hon. J. T. M. Anderson. was elected 
June, 1929. 
Executive Council 


Premier, President of Council, Minister of 
Education and Minister of Natural Resources 
—Hon. J. T. M. Anderson, M.A., LL.B., 
D. Paed. 

Attorney-General—Hon. M. A. MacPher- 
son, B.A., LL.B., K.C. 

Minister of Agriculture — Hon. W. C. 
Buckle. 

Provincial Treasurer, Minister of Munici- 
pal Affairs—Hon. Howard McConnell, B.A., 
LL.B., K.C. 

Minister of Public Works, Minister of 
Telephones and Telegraphs, and in charge 
of Fire prevention, Prairie and Forest Fires 
and Insurance Acts—Hon. Jas. F. Bryant, 
M.A., LL.B., K.C. 

Minister of Public Health—Hon. F. D. 
Munroe, M.D. wi 

Minister of Highwatys—Hon. A. C. Ste- 
wart, LL.B., K.C. 

, Provincial Secretary and Minister of 


50 | Railways, Labor and Industries—Hon. J. A. 


Merkley. 
Ministers without. Portfolio—Hon, R. 
Stipe, M.D., and Hon. W. W. Smith. 


/ “Legislative Officials 


Legislative Counsel] and Law Clerk—J. 
P. Runciman. ’ 9 
Clerk of the Legislative Assembly—G. A. 


Mentle. : 
Aast. Clerk of the Legislative Assembly— | G 
amounted to $1,019,495; gross value |G 


. 8 é ‘ 

Legislative Librarian—T. A. McInnis, 
. ie ie 

Clerk of Executive Council—G. M. Car- 


michael, Seas oe 
“Deputy Ministers 


Edueation—J. S. Huff, M.A., D. Paed. 
(acting). 

Attorney-Genera]—A. Blackwood. 

Provincial Secretary+G. M. Carmichael, 

Public Works—J. M. Smith. 

Provincial Treasurer—A. P. Taylor. 

Highways—H. 8. 

Agriculture—F. H. Auld. 

Municipal Affairs—J. J. Smith. 

Public Health—F. C. Middleton, M.D. 

Peilwage, Labor and Industries—T. M, 
Molloy. 


Natural Resources—Major John Barnett. 


Other Officials 
Provincial Architect—Harold Dawson; 
Provincial Auditor—G. L. Hopkins ; Deputy 
Provincial Auditor—J. Harvey; Commis- 
sioner, Bureau of Child Protection—L. B. 
King ; Superintendent of Insurance—A. E. 
Fisher; King's Printer—R. S. Garrett. 


SASKATCHEWAN CITIES 


MOOSE JAW 


Moose Jaw is situated on the Moose 
Jaw River, 398 miles west of Winni- 
peg, 420 miles east of Calgary. It is 
on the C. N. R., and is a divisional 
point of the C. P. R. It is the com- 
mercial and wholesale distributing 


centre of a rich wheat-growing and | Agseased 


stock-raising district. The city owns 
its water and sewerage systems, hav- 
ing sold its electric light and power 
system to a private company. It is 
the chief customs port for south- 
western Saskatchewan. 

Population: 1931, 21,299; 
Area, 9,760 acres. 

Income and Assessment 
Year Ending December 31, 1930 
(latest available) 
gee bobo esices eke: .” G2 see 
Kune’ tetas ae 1,070,855 
value for taxation.... 20,751,770 

Exemptions not included. ..... 9,058,275 

Tax rate: 1930, general, 27.20; library, 1.00; 
school, 18.80; total, 47 mills. 

Total tax arrears, $422,050. 
tax levy, $1,105,247. 

Assets and Liabilities 

Value of assets............... $10,392,906 
Total debenture debt. . . 6,516 
Total sinking fund Wa 
Other liabilities.............. 


1926, 19,039. 


Revenue..... 


Expenditure... 


2,484,501 
895,412 


Sink. fund | 


on hand 
893,616 


g 

Public utilities... ... .. $2,661,254 $ 
Loca’ 

472,895 


| improvements: 
Ratepayers’ share. . 908,658 
494,560 410,717 


City's 
Collegiate Institute .., 88,821 7,764 
SEL DUO vin. 3. 
2,132,697 699,509 


Technical school 
General... ......++-+- 

Total.........--+. $6,516,990 $2,484,601 
Other debentures not included 

GROUDs io siice ocak Ne dernncscs’. | 468,700 

Public Utilities 
“Net {Net 

rnings 


ea profits 
Waterworks: ..:..... $ 128,448 $ 22,442 
Electric hght} ¢ 106,448 62,824 


Total....\........ $ 223,891 $ 85,266 

*After operating expenses only.  tAfter 
depreciation, operating expenses, and intereat 
and sinking fund on debt. {Period Jan. 1, 1930 
to May 22, 1930. 


PRINCE ALBERT ‘ 


Prince Albert is situated on the 
North Saskatchewan River, 542 miles 
northwest of Winnipeg, 80 miles 
north of Saskatoon. It is served by 
branches of the C. N. R, and C. P. R. 
The city owns its electric light and 
power, water and sewerage systems, 
and; has a number of industries in 
operation. Meat packing is important. 

Population: 1931, 9,905; 1926, 7,873. Area, 
9,713 acres. 

Income and Assessment 
Year Ending December 31, 1930 
(latest available) 
Mave «ass. 69 +<icniiondag ta bein arene 
eeOate os os oe 8a d Stk be 543,784 
Assessed value for taxation.. .. 6,553,528 
Exemptions not included. .. ... 3,299,461 

Tax rate: 1930, general, 15.25; debenture, 
15.27; high schoo}, 3.38; public school, 14.50; 
separate school, 10.80; public revenue, 1.40; 
total for P. S. supporters, 49.80 mills; total 
for 8. S. supporters, 46.10 mills. 

Total tax arrears, $134,810. 
tax levy, $358,813. 

Assets and Liabilities 
Value of assets............... $4,045,244 
Total debenture debt......... 3,740,155 
Sinking fund................. 653,837 
Sinking fund surplus.......... 32,095 
Debenture Debt 

Deb's. Sink. fund 
oufstanding on hand 
3 850,267 $ 61,622 


2,889,888 492,215 
ale $3,740,155 $ 653,837 
‘, As Public Utilities 

ere tNet tNet 
earnings 
Waterworks......... $ 42,226 $ 
Electric lights........ 
tAfter operating charges only. 


83,452 
depreciation, operating charges, interest and 
sinking fund on debt. ai 


Last year's 


Public utilities....... 
Loca) improvements: 
General. . *....,-+. 


27 | and sewer 


Last year's | Lo 


NORTH BATTLEFORD 
North Battleford is situated at the 
unction of the Saskatchewan and 
attle Rivers, 573 miles west of Win- 
nipeg, 254 miles east of Edmonton. 
It is a divisional point of the main 
line of the C. N. R., and the terminus 
of Prince Albert, Carruthers, Biggar, 
and Jack Fish Lake branch lines. It 
is. the commercial and distributing 
point for a mixed farming country, 
north of which is an excellent ranch- 
ing district. The city contains several 
industries, and owns its own water 
e systems. In April, 1930, 
the city sold its power plant to the 
Saskatchewan Power Coinmission, 
retaining. the distribution system. 
Population: 1931, 5,986; 5 years previ- 
4,450 acres. 
Income and Assessment 
Year Ending December 31, 1930 
(latest available) 
ROVORED. is 6.8 de nc tdeccdesne 
Expenditure. . ..... 6... e000 
Assessed value for taxation. . .. 3,155,755 
Exem ptions not included. ... .. 1,705,715 
Tax rate, 1931: General, 10.37; debenture, 
ott sane 25.84; prov. levy, 1.79; total, 
m le 
Total tax arrears, $83,814. Last year's 
tax levy, $160,656, 
Assets and Liabilities 
Value of assets.............45 
Total debenture debt... ...... 
Total sinking fund............ 
Debenture Debt 
Deb's. Sink. fund 
outstanding on hand 
$ 355,000 $ 97,946 


232,075 57,926 
tees 155,000 68,96 
OTB). . os sce cece 317,500 °155,024 


Tote). ............ $1,059,575 °$ 379,861 
“Includes cash surplus. of 343, 
Public Utilipies 

tNet tNet 


ane profits 
Waterworks......... $ 24,876 $ 9,276 
Electric light......... 32,784 26,015 


te aah'ene dase ‘cat or,e08 $ om 
ter operating charges only. ter 
depreciation, operating charges, interest and 
ajnking fund on debt. 


REGINA 


Regina is the capital of Saskatch- 
ewan, and is the oldest and largest 
city of the province. It is a divisional 
point of the C. N. R. and C, P. R.; 
inland terminal of the Hudson Bay 
Ry. Divisional point of Air Mail 
Service. It is the commercial, indus- 
trial and educational centre of the 
province. The Parliament Buildings, 
and the residence of the lieutenant- 
governor are located in the city. City 
owns waterworks, clectric light and 
street railway systems. 

Population: 1931, 63,209; 1926, 37,329. 
Area, 8,408 acres. . 

Income and Assessment 
Year Ending December 31, 1931 
Current revenue. .......+..- $1,617,833 
Current expenditure... ........ 1,667,413 
Assessed value for taxation.... 46,387,659 
Exemptions not included. ..... 15,567,650 
Tax rate 1932: General, 24.7; te, 
ra 1.1; publie 
(Separate 


Public utilities... ... :. 
improvements: 
Ratepayers’ share. . 
High echool......... 
Gen 


4.7; publie ac'sools, 14.1; Hbrary, 
revenue, 1.9; total, 46.5 mi 
schools, 25.23; total 57.63 mills). 

Total tax arrears, $684,082. Last year's 
wey $2,566,680; amount uncollected, 
$649,330. 


Assets and Liabilities 
Value of assets............... $21,810,262 
Total debenture debt... 16,107,904 
Total sinking fund............ 4,797,082 
Other liabilities... . _ 742,981 


Debenture Debt 

Deb's. Sink. fund 

outstanding on hand 

Public utilities. ...... $9,499,881 $2,852,792 
Local imprevements: 

2,600,437 794,708 


’ share. . 
esdcecss 3,887,456 602,658 
‘ 5,371,988 1,465,427 


otal... ......%.°$16,107,904 $4,797,082 
Other debentures not incl. above, $2,195,562 
“Including $1,240,400 unsold debentures; 
bank borrowings against ufsold debentures 
and local improvements total $741,268. 
‘ Public Utilities 
et = 
earnin t 
peebacer 285,514 $ 52,747 
§57,7 272,611 
Street railway,....... 54,360 $112,189 
Genera) administration 
GRIER ein c shoe pane. -trceccce .. $.27000 
*Net surplus, after deducting operating 
charges only, ftAfter deducting opersting 
charges, depreciation, interest and sinking 
fund on funded debt. {Defici 


SASKATOON 


Saskatoon is situated in the centre 
of the province, on the South 8as- 
katchewan River, 160 miles north of 
Regina, 480 miles forthwest of Win- 
nipeg. It is on the C. N. R. and 
Cc. P. R. It is an important distribut- 
ing centre for a famous wheat-grow- 
ing country, and is the seat of the 

rovincial university, agricultural col- 
ege and experimental farm. The city 
owns its electric light and power, 
water and street railway systems, and 
has many industries in operation. 

Population: 1931, 43,025; 1926, 31,234. 


Area, 8,380 acres. 
= Assesament 
December 31, 19: 


Wa 


Income and 
Year ending 
Current Revenue. ........ 
Current Expenditure... ....... 
value for taxation... .. J 
Exemptions not inciuded. ... .. 7,397,753 
Tax rate, ».1932; eral, 18.41; public 
school, 15.35; high school, 8.35; library, .98; 
pub. rev., 2.36; total, 45.45 mills. 
Total tax arrears, $1,456,337; reserve for 
Te radeinn $1 160,508 col 
ra levy, $i, ; amount uncol- 
lected, isis 600. 


Assets and Liabilities 

Value of assets............... $17,662,600 
13,897,075 

4,675,782 

65,686 


2,275,841 
Other debentures not included. 2,014,090 
Debenture Debt 
Deb.’s Sink. Fund 
outstanding on hand 

Public utilities. . ..... $4,439,125 $1,724,868 
cal improvements: 

2,831,089 999,990 


Ratepayers’ share. . ’ 
City’s share........ 1,364,126 326,394 
6,262,736 1,261,564 


31 
$1,109, 


16,990 Surplus S. F.........% 207,075 


+e ese see «$13,897,075 $4,675,782 
Public Utilities 
*Net 


eet : 

earnings ‘ofit 
Waterworks......... $ 133,411 $ Pi'oas 
Electric light 317,129 205,577 
Street railway....... 39,438 182,294 


«ses 8 489,978 $ 165,266 
"After, 
terest and 


Total... 


Net surplus...... 
xAfter operating charges a: 

operating expenses, depreciation, in 

sinking fund on debt. {Deficit. 


WEYBURN 


Weyburn is situated 100 miles 
southeast of Regina, 50 miles north 
of the international boundary, on the 
C.N. R., and is a divisional point of 
the C. P, R. (Winnipeg to Lethbridge 
branch). It is one of the important 
commercial centres of southern Sas- 
katchewan, situated in the heart of 
a famous grain-growing district. Sev- 
eral factories are in operation, ani 
was the location of the head office 
of the ‘Weyburn Security Bank re- 
cently taken, over by the Imperial 
Bank. Mixed farming is being under- 
taken to an increasing extent 
throughout the surrounding district. 

Population: 1931, 5,002; 1926, 4,119. Area, 
3,328 acres. 

Income and Assessment 
Year Ended December 31, 1930 . 
(latest available) ; 
ROVORUE. 200 cccgevcvcviosesce 125,008 
Expenditure. . .. .. 2+. sss05: 131,781 
‘ax rate, 1929: General and debenture, 
$26.15; schools, 19.85; total, 48 mills. 

Asseta and Liabilities 
Value of assets............+-, §$ 682,139 
Total debenture debt 789,813 
Total sinking Pe set 334,691 

Sink. fund 


* 


benture Debt 
Deb's. 
«ee $ 434,233 


49,580) 

306,000 153,930 
cececeeee $ 789,813 $ 334,691 
Public Utilities 


Public utilities. . .. 
Local improvements. « 
General. . .....sesee0 


Total.... 


xxNet 

t 24 ¥ profits 
Waterworks. ......-.seeseeeege 8 442 
Elec. light and power 33,782 


Data cn: vc chick dhis voricoee.) 6 (Oe 
xxAfter operating charges and interest and 
sinking fund on debt. ° 


SWIFT CURRENT 

Situated gn the Swift Current 
River, 153 miles west of a. A 
divisional point of the C. P. R.; also 
served by the C. N. R. The city owns 
its electric light and power plants, 
water and sewerage systems, and also 
its principal hospital. It is in the 
heart of a rich agricultural district. 
One of the Dominion Experimental 


THE FINANCIAL POST 


British Columbia 


Certain Progress Awaits Improved Conditions — 
Government Strengthens Fiscal Policy 


With its great wealth of natural 
resources, British Columbia is in a 
position to make rapid progress 
with the return of normal business 
conditions. It has the most impor- 


tant fishing industry of any Can-|(), 


adian province, ranks third in for- 
est production, and second in min- 
eral production, largely base met- 
tals. All of these industries have 
been adversely affected from low 
rices. Ryaserenes power is easi- 
f available and agricultural pro- 
uction, chiefly from mixed farm- 
ing, includes fruit and vegetables 
well known in export markets. 
The present Government is tak- 
ing drastic action to achieve a bal- 
ance budget, has reduced expenses 
as far as possible and is making 
a very substantial increase in taxa- 
tion. A three-year programme of 


6] retrenchment is being instituted 


and borrewings will be kept to a 
minimum. The province has al- 
ready borrowed this year $5,000,- 
000, bonds having been offered to 
yield 6% per cent. 

, General Information 

British Columbia bounds Canada 
on the West and has a coast line of 
1,000 miles on the Pacific Ocean with 
several fine natural harbors used by 
both ocean and coastal traffic. The 
capital, Victoria, is located on Van- 
couver Island to the southwest of the 
province. 

Of the total area of 355,855 sq. 
miles, 200,000 sq. miles are mountain- 
ous and largely timbered. The latest 
census of farm lands (1921) showed 
22,618,000 acres out of a total land 
area of 223.980,800 acres, or 10 per 
cent, available for farm purposes; of 
this 2,860,598 acres, or 12 per cent, 
was then under cultivation. 

The province as a whole is espe- 
cially adapted for mixed farming, 
dairying, stock-raising and fruit 
growing. 

The estimated wealth of the prov- 
ince in 1929 was $2,644,000,000 or 
$4,474 per capita. 

Population 

According to the Dominion census 
of 1931 the province had a popula- 
tion of 694,263, compared with 524,582 
in 1921, and 392,480 in 1911. In 1931. 
56.86 per cent of the population was 
classified as urban and the remainder 
rural; in 1921, 52.8 per cent was rural, 

« Railways 

In 1930 British Columbia had 4,021 
wiles of railway track. The trans- 
continental lines are the principal 
roads, There were also 198 miles of 
track under construction of which 50 
were completed but not opened. Other 
important lines are the Kettle Valley 
Railway, connecting the coast with the 
mining section of the south, the Pa- 
cifie Great Eastern Railway, the Esqui- 
Malt and Nanaimo Railway, the princi- 

al line on Vancouver Island, and the 

ancouver, Victoria & Eastern Rail- 
way. There are also 5 local railways 
in operation, pi 
ng 

British Columbia has numerous ex- 
cellent harbors and six ports. Van- 
couver is assuming great importance 
in shipping through shipment of a 
large proportion of the wheat crop of 
the prairie provinces. In 1930-31, 
9,823 sea-going vessels, total tonnage 
13,776,895, and 34,630. coastwise ves- 
sels and lake and river boats, total 
tonnage 17,046,864, entered the ports 
of the province; 9,810 sea-going ves- 
sels, total tonnage 13,644,294 and 
35,220 coastwise, lake and river boats, 
total tonnage 17,541,782. cleared from 
the ports. 

Agricultural Production 

Field crops, fruits and vegetables 
are the most important branches of 
agricultural production of the prov- 
ince. With the exception of grapes, 
the province grows practically every 
variety of fruit; apples and berries 
being the two most important crops. 
The following are the various items 
of agricultural production for 1931 


and 1980; 
1931 1930 


s 
Field crops .... 12,484,000 16,628,000 
Farm animals .. 2,896,000 6,436,000 


Wool : 57,000 120,000 
Dairy products ~ 8,321,000 9,790,000 
Fruits and 
vegetables ... 6,458,000 9,173,000 
Poultry and eggs 4,636,000 6,993,000 
*Fur farming .. 100, 173,000 
Tobacco 28,000 22,000 
Clover and grass 
see 49,000 33,000 
126,000 123,000 


Honey 
35,155,000 49,491,000 

*Including Yukon Territory. 

Average value per acre of occupied 
farm lands in 1931 was $74, orchard 
and fruit lands, $300. 

The gross agricultural wealth of 
British Columbia in 1931 was esti- 
mated at $213,873,000. Land is the 
most valuable item at $107,020,000; 
buildings, $41,036,000; agricultural 
roduction, $35,155,000; livestock, 
16,704,000, 

Field Crops 

The chief field crops in British 
Columbia is hay and clover, which 
in 1931 had a value of $3,861,000. 
Potatoes are also a valuable part of 
the a and yielded $1,803,000 in 
1931. Alfalfa, oats, wheat and grain 
hay each yielded values of more than 
$1,000,000; other grains are produced 
to a small extent. 


eeeeeeee 


Fruit 

Apples are the most important crop 
in the province, and constitute over 
half of the total production of apples 
in the Dominion. Small berries rank 
next from the point of view of rev- 
enue. Pears, plums and apricots‘are 
also grown extensively. The total 
value of fruit production in 1930 was 
$7,056,558, of which $5,558,969 was 
from apples. Total value of fruit and 
vegetables in 1931 was $6,458,000. 

Honey 

Production of honey is a growing 
industry in the province. In 1931, 
1,144,370 lb. were produced, yielding a 
total value of $125,881. In ‘addition, 
10,000 Ibs. of beeswax was produced, 
valued at $5,000. 

Dairying 

Total value of dairy products in 

the province in 1931 amounted to 


Farms is located in the vicinity. It 
is a distributing centre for over 3,000 
sq. miles of farming country, and has 
several industries. 


Population: 1931, 5,296; 1926, 4,175. Area, 

5,800 acres. 
Income and Assessment 
Year Ended December 31, 1931 

ROVERUS. cic ccccscccccccscce | § 
Expenditure. . .........e+ee08 
Assessed value for taxation.. .. 378, 
Exemptions not included. ..... 1,176,845 

Tax rate, 1931: general, 19.7°; debenture, 
7.4; school, 20.86; total, 48 mulls. 

Total tax arrears, $607,362. Last year's 
levy, $169,654; amount uncollected, $33,725. 
Assets and Liabilities 

Value of assets... ... .. cece eeee 
Total debenture debt......... 
Total sinking fund........+..- 
Other debentures. .....+.+++++ 

Other liabilities. ............. 
Debenture Debt 

‘Qe Deb's. Sink. fund 

. oe aes’ on hand 

Public utilities... ..... y YY Sa iy 

General... ...- sess 313,981 $ 37,838 


.ee > $1,156,816 $ 37,838 
as incl. above.. $ 246,500 


ties 
*Net Net 
one pa 
Waterworks......... $ 22,529 $ 310,839 
Electric light........ 50,096 30,727 
only. tAfter 


"After operating “cha 
operating c argos, dep, tion, interest and 


g fund on debt. {Deficit. .+--——«_ 


Weta. i os sclde 
Other debentures 
Pu 


$9,789,775 compared with $9,678,000 in 
1930, A total of 6,503,551 Ib. of butter 
was produced, of which 4,142,551 Ib., 
valued at $1,471,334, was creamery 
(factory) butter, and 2,361,000 -1b., 
valued at $626,000, was dairy butter. 
eese amounted to 577,833 Ib., valued 
at $100,663, including 13,000 lb. home- 
made, Total value of all products of 
dairy factories was $6,886,341, includ- 
ing creamery butter, cheese, evapor- 
ated milk, milk powder, casein, ice- 
cream, and whole milk, cream and 
buttermilk, There were 37 factories 
in operation, including 34 creameries, 
1 cheese factory, and 2 combined but- 
ter and cheese factories, 


Poultry and Eggs 

Estimated value of poultry and 
eggs in the province in 1931 was 
$4,636,000. Numbers of poultry were 
as follows: turkeys 39,000; geese, 
9,000; ducks, 89,000; hens and 
chickens, 4,322,000; total poultry 
4,409,000, valued at $3,579,000. 

Livestock 
Total value of all livestock: in the 


province in 1931 was $16,704,000. The | Lead 


following table gives the estimated 
numbers and values of farm livestock 
for the year 1931: 

Value 


Milch cows ... 

Other cattle ...... 183,000 4,289,000 
145,000 . 1,015,000 
572,000 


- 51,977 
Fur Farming 
For the season 1930-31 British Co- 
lumbia produced pelts of fur-bearing 
animals to the value of $650,779. In 
1930 there were 409 fur farms in 
operation, of which 183 were fox 
farms and 158 mink farms; value of 
animals $1,051,515; land and build- 
ings, $763,615. 
F ries 
In 1930 the fisheries of the province 
produced $23,103,302. The value of 
the salmon fisheries was $16,610,834, 
72 per cent of the total. The pack 
totalled 2,221,783 cases, the largest 
ever recorded for the salmon indus- 
try of British Columbia, an increase 
in quantity of 59% over preceding 
year, and ® in total value. The 
next in importance was halibut, valued 
at $2,446,775, followed by. pilchards 
$1,589,609, and $1,222,303. 
The amount of capital invested in 
primary operations of the industry in 
1930 was $13,307,163, and in fish can+ 
ning and curing establishments $21,- 
636,654; number of persons employed 
12,000 in fishing, and 7,419 in can- 
ning and curing. 


Mining 
British Columbia ranks third in the 
Dominion in the value of mineral ont- 
put, and is the great base metal pro- 
ducing province, recovering over 90 
per cent of the lead produced in Can- 


tress” selling, but the upward trend 
can only be caused by improvement in 
world business. + 


Quantity production in 1931 had a 
good showing, being 82 per cent of 
the total in 1930, which was the 
highest in the history of mining in 
the province. Silver output declined 
from 11,825,930 fine oz. in 1930 to 
8,030,465 fine oz. in 1931, a decrease 
of 32 per cent. Most of the small 
silver-lead-zinc mines of the province 
were closed in 1930. Coal mining 
decreased 10 per cent in 1931, produc- 
tion totalling 1.876,476 tons. Al- 
thoygh placer gold mining showed a 
considerable increase in 1931, the 


territory in 1930: 

Number of establishments 
Capital Severe ee eam 
Number of employees .. 
Salaries and wa paid 

Cost of materials ...... 
Gross value of products 

P and P. 


ng nearly 10 per cent of 


Canadian total. To 


total gold recovery of the province $13 


declined from 164,331 fine oz in 1930 
to 160,594 fine oz. in 1931 but plant 
additions in 1931 will permit an in- 
crease in 1932. Total productiog of 
lead in 1931 amounted to 261,899,096 
Ib., a decrease of 19 per cent from 
the previous year, and total produc- 
tion of zinc 202,071,702 Ib., a decrease 
of 19.4 per cent.; the output of these 
metals 
in order to assist in the stabilization 


of prices. Production of copper in i 


1931 was 65,214,967 Ib., compared with 
93,218,885 1b. in 1930, constituting 22 


as been gradually lessened |: 


one paper and threé com 
and paper. C. pitas invested was 


g co 

$3,347,158, all but 19 

at $104,874 was 
Lumbe 


At the end of 1930 
lamber mills in a in the 
ince, which ra . inthe» 
minion, 


per cent of the total production of i 


copper in the Dominion, 

The following table gives the total 
value of the principal minerals: pro- 
duced in 1930 and 193i: 


1931 1930 


3 % 
Gold ...see:ssee 3,819,773 3,397,023 
Copper cecsesee 
Zinc eee reteesa 
Silver eeoesecesé 
Coal eoceceerece 
Clay products .. 
Cement .. . 
Other struc. mat. 


Total, including 
other minerals 34,302,146 54,953,320 


Manufacturing ; 

British Columbia is the third prov- 
ince in Canada in importance of manu- 
facturing. Sawmilling, with its allied 
industries, pulp and-paper and plan- 
ing mills, etc., is making the manu- 
facture of forest products by far the 
most important phase of 
Columbia’s development. The follow- 
ing table shows the statistics of in- 
dustries in the province and Yukon 


British | 000 h 


(Continued on page 0) ; 


Province of British Columbia Financial 
(As at February 11, 1982) ne 
Assessed value of all property (provincial estimate) ......++.0e+--les++ 20,20 
Gross funded and temporary debt* ......... st tbasceestasmesengee ss ins ; / 
Less: Self-supperting BAD: ccedacviccneccccvecasensctuantadase $4,270,668 oa ae 
Sinking funds em band... ... si vacsviciees vecdeevthecwsbctete as 


ada. Copper, silver, and gald are also | ? 


important, and there are large beds 
of coal. The smelting industry at 
Trail, which produces metallic copper, 
lead and zinc, has developed enor- 
mously in recent years, and has given 
a great impetus to mining activities 
in that region. In 1930, a slag-fuming 
plant for the recovery of zinc form- 
erly. wasted in the lead blast furnace 
slags was constructed, and the first 
unit of a fertilizer plant completed 
at Trail. 

Practically the entire mineral pro- 
duction, with the exception of placer 
gold, is obtained from areas near the 
southern boundary or along the coast. 
Gold, silver, copper, lead, zine, and 
coal are found in the mountain belt; 
silver-lead and zinc in the east and 
west Kootenays; gold and copper to 
the south; alluvial gold is found in 
the streams. 

According to the preliminary report 
of the Dominion Bureau of Statistics, 
the total value of mineral production 
in the province in 1931 was $34,303,- 
146, compared with $54,953,320 in 1930, 
a decrease of 38 per cent. The de- 
crease is due chiefly to the continued 
decline in metal prices. Silver and 
base metals reached lows during the 
year. Copper is in the position of 
there being large stocks of refined 
copper on hand, consumption much 
below normal, and prices less than 
the real cost of production; the price, 
however, is considered to have reached 
bottom, except for intermittent “dis- 


~ 
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‘ 
Peewee eee eeretee 


44% Pee Pee eee ee 


41% Saace te te vate wall 


Se sosweeencsnsesese 


° . eer ee wee eeenere 


24 Sept. 
23 Jan., 1969 
There are 


$210,000 @ to 1946; $1 
{Maturing annually: $142,000, 1932-51 


*Maturing Sane : ARIS Me Eee me 
‘oronto: ancow . 


M., Mon 
Halifax; N.Y., New York. (G) 


Dependable 
Investments 


vi 
LIMITED 


- 
in gold. 


Business Established 1889 


? 


’ 


Government, Municipal Corporation 


SECURITIES 


CANADA PERMANENT BLDG.-TORONTO 
360 ST. JAMES ST. W. — MONTREAL 
120 BROADWAY>—' NEW YORK 
ROYAL TRUST BLDG. VANCOUVER 
BELMONT HOUSE — VICTORIA. B.C. 
GRESHAM HOUSE — LONDON. ENG. 


Inquiries 
Invited 


inane 


are : 
41,121,982 
This provines: ranke third as. wales 
is r ; bar 
r producer, production in + 
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Nova Scotia 


‘Low Cost of Governme t Keeps Taxes Down — 
ts 2 ( is Diversified | 


Va 


if 
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S 
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aks 
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it} 
ee 
iE 


ef 
35 


| Bi 


a 


a 
1 


in 
i 


z 


i 


€ 1AIT miles of 


os pane hilt 


ce gece pane Son ap Sb em a 1 
7 ade ead or mets ane 


‘to. the | 
Pe ry 


= ete 


fieek 25, reas with $i1464~ 
in 1029. total of 8,783,579 1b. 
w , of whic 


= 


The total value of poultry and eggs 
fn 1931 was $1,351,000. Estimated 
were as follows: 

yé, 12,000; geese, 14,000; ducks, 


_ tu 
. "000; ens and chick 1,232,000 
) Stal poultry, 1,967,000,” valued at 


pa Livestock 
The production of livestock is car- 
~ gled on fairly extensively in the prov- 
the total value in 1931 being 


river, 
,{the first step in «diversion scheme 
of considera aE tae Cyne | the 


J 


. Number of persons loyed 

was f266 in fishing and 8 5 in 
ng and. curing. 
facta’ 


ju 

tstanding factor in Nova 

sont manufectares is the steel in- 
dustry. Statistics of all the indus- 
tries, in the province in 1930 are as 
ore of establishments 1,302 
Capi BE ee pans 


"T) $17,587,690 
$ 44,506,178 
Gross value of products .. $85,802,921 


Nova Scotia cial wien produce 
nearly half. of the ag cae 
production; production in » ac- 
eord to reliminary report 
amou to 4,952,182 tons, compared 

th 6,252,552 tons in 1930. The prod- 


uct is an excellent grade of bitumin- |: 


ous steam and coking coal. In addi- 
= ae are ones eaetee 
leposits of gypsum, the greater par 
of the output of which is exported to 
the Un States. The only salt mine 
in Canada, the Mal , is situated 
the province; other non-metallic 
minerals such as barytes, quartz and 
diatomite are also produced; gold is 
geereesd in small amounts annually. 
Sti mine, which has a com- 
a ae 
€ uction n 
1930, but is closed owing to low base 
metal prices. The total value of min- 
erals peoteons in the = a 
3065,891, practically 
from seed 


owing table gives the value 


minerals ced 
Maw 
1931 1930 


$ 
Steeetersee 19,004,402 24,528,860 
scsceeee 866,517 982,287 


Mcisitcactas 9,508 26,295 
+. 467,126 495,333 

structu 
rials .... 515,959 743,973 


a 
Ei 
: 


e 


2 
§ 


of the | Total inel 


other minerals 21,065,891-27,019,367 


Lumbering 
-The value of luntber production 


in. chet ne: and the cut 


cae Water Power 
| In January, 1932, Nova Scotia had 
11,999 


1 h.p. Undevelo 


ee 
er see the water supply available to 


at 


river plant by a diversion 
which is 


e 
run 
—— to the Black river 


eloped 


The 
per 1,000 of population is equal 
hp. A provincial wer body, 
© Nova Power Boausteston’ 
eates two generating stations at 
Sy ke 
Co. Tamways & 


AND OFFICIALS 
of the province is located 
the government is 


‘lishments are operated. It is the chief 


oe 


naval station of the Dominion. The 
Provincial Parliament Buildings, Dal- 
-housie University, and other colleges 
are located in its precincts. _ 

Population: 1931, 59,275; 1921, 58,372. 
Area, 4,300 acres. 

io se 

Assessed value for taxation... _ 58,628,120 

Tax - 1931 or wee City, ; 

Total tax arr ‘ ase amount un- 
ni eee and Lisbilities fee 
Total debenture debi. stn HTB 
serricading waterworks, $2,080,248, housing 
$474,981, local oreo Neitities $478,376. 
» {Net profit 


Waterworks... ....c-ss0+-0.. $ 26,815 
t tion, operating 


nterest and g fund on debt. i 


SYDNEY 

Situated on east side of Cape Bre- 
ton Island, at head of Sydney Harbor, 
276 m.. northeast of Halifax, at eastern 
terminus of C.N.R. On eee & 
Louisburg Ry., and Sydney & Glace 
Bay Electric ay. Steamer connection 
with Newfoundland and with Atlantic 
coast and St. Lawrence River ports. 


source of revenue of the colony is 
customs duties, on an ad valorem 
basis, and the drastic decline in 


000,000, and an actual excess of 
expenditures over revenue of nearly 
te ocaber, 1931, = — 
treasury officials were broug 
to advise upon revenue and finance, 
and a business expert was 
appointed to take over the ae 
ernment’s commercial operations. 

reo n 
control was inaugurated which is 


being carried out under the super- | th 


Path nD a ea 

or the ~ 

fa t down and estimates 

show a ion of aqovoxinsatery 

Sn scnt eae ef a 
’ re 

tional ow thus balancing the 


fatteaere, ous 
Recent repo owever, 

the outlook is somewhat brighter 
and some fairly heavy shipments 
have been going forward. To some 
extent the premium on exc 

has aidieted in making such 
ports profitable. 

e mineral prices throughout 
the world have not been conducive 
to exploration and development of 
the were mineral resources, 
Newfoundland is producing iron, 
zinc and lead ore. The iron ore 


deposits on Bell Island are amo: 
the most important in the worl 


veral 
closed or practically closed, 
industry 


though for several months 


the mines haye been opera’ on 
a three-day a week s. 

The budget for 1932-1933 calls 
for a surplus of 893 with 
revenues estimated at $10,180,000 
and tures estimated at $10,- 
150,107. Since Jan. 1, 1932, the Do- 
covering all ex- 
periditure out of current revenues 
month by month and patent ey 

se- 


"| 1, 1982, the public debt will 
*| cured by specific revenues. 


Legislative Assembly—Hon. D. 
Clerk of Legislative Assembly—E. McK. 
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PROVINCIAL FINAN 
Rev as 


enue and ture 
The totai receipts of the province f 
fiseal year ended September 30, Saas 
$8,104,602 as against $7,682,066 in 1930. Ex- 
penditure amounted to $8,104,602 in 1981 as 
compared with $8,194,592 in the previous 
year. ils of revenue and expenditure 
years ended Sept Sar Gabe ons one aie 
sg » 1980 and 1931, are as 
Revenue 


A completely self-governing domin- 
ion, New?! land is Britain’s oldest 
colony. Situated at the gateway of 
the Great Lakes-St. Lawrence water- 
way it also commands an enviable 
position for Atlantic shipping. Many 
parts of the island are mountainous, 
altitudes of 2,600 feet being attained, 
these elevations being for the most 
part rich in fir, spruce, pine and birch. 

The area of Newfoundland proper 
is 42,734 sq. miles, its neat ength 
317 miles and its breadth roughly the 
same. Labrador, which was awarded 
to Newfoundland by Privy Council 
decision in 1927, has 110,000 sq. miles. 

More than a third of the area of 
the island is covered by lakes, the 


-| largest being Grand Lake which is 


56 miles long. It is a count of 
great potential wealth to which b- 
rador edds untouched resources for 
future development. 

Newfoundland has over 800 towns, 
settlements and hamlets with post 
offices, and the population at Decem- 
ber 31, 1980, was estimated at 271,865; 
Labrador 4,203. Population according 
to the 1921 census was: Newfound- 
land 259,259, Labrador 3,774. 

The capital is St. John’s on the 
southeast corner of the island, on the 
Avalon Peninsula. The trade of the 
island is largely concentrated at St. 
John’s, which is also a growing manu- 
facturing centre. 

Shipping 

The harbor of St. John’s is a natural 

port. It is equipped with excellent 


systems. 

Sydney is the site of the plants of 
the Dominion Iron and Steel Corp. 
and is centre of a large coal mining 
industry. j 

Population: 1931, 23,089; 5 years previ- 
ously, Area, 3,730 

vlocome and Aamearren 
oe ear veciag $1,603,385 
value for taxation.. 12,925,815 
not included | above 143750 


eee eerece 


cost of power, to somewhat lower 
wages, and to the lower cost of ship- 
ping by water than by rail. 
Mining 

Newfoundland has a long und satis- 
factory history in the field of mining. 
The country is well known as one of 
the world’s greatest sources of iron 
ore. Lead, zinc, copper, and associ- 
ated metals are. now assuming places 
of importance. The main mining oper- 
ation is*the production of iron ore 
from the Wabana deposits on Bell 
Island, Conception Bay, which are 


5/ recognized as among the largest and 


Value of ampets,.... ....se05-s 
Total debenture debt......... 
Total SS Pe 
Debenture Debt 

Deb's. Sink. fund 

Public utilities. . ... .. $. 790,000 $ 300,755 
General debentures... 2,628,000 1,135,729 


Total... ........+..- $8,418,000 $1,436,484 


Guaranteed bonds............ $200,000 
Public Utilities 
*Net tNet 


oer deficit 
Waterworks.........$ 13,451 $ 
"After opera’ onl rane 


tion, 0} rn expenses, ead interes 
deB "lating fund on debt. Deficit. 


fvutidland 


docking and repairing facilities and 
is a port of call for several trans- 
atlantic boats. Connections from Can- 
ada and the United States may be 
made by direct sailing from Halifax, 
Montreal, New York, and Boston. 
Steamers also ply between North Syd- 
ney and Port aux Basques, the west- 
ern terminus of the Newfoundland 
railway, and a distance by rail of 547 
miles from St, John’s. A direct serv- 
ice is operated between Liverpool, 
Eng., and St. John’s. Newfoundland 
is approximately halfway between 
New York and London. 
Commerce and Trade 

For centuries the life and com- 
merce of Newfoundland have centred 
around the fisheries, which consti- 
tuted the backbone of trade and indus- 


also |try. More recently the production of 


newsprint, and of iron ore, and 
changing condition of/the market for 
fish, have somewhat \changed the 
character of the trade. In the past 
two years newsprint has ranked first 
in value of products exported, taking 

@ place of the fishery products 
which held the position for many 
years. 

anes the fiscal year to June 30, 
1930, Newfoundland’s . total forejgn 
trade was §71,923,110, a new high 
record. A substantial favorable bal- 
ance of trade was shown, the largest 
in several years, as exports totalled 
$40,051,959 and imports only $31,871,- 
151, The principal imports were food- 
stuffs such as flour, vegetables, etc., 
textiles, hardware, equipment for 
fishing, mining, etc., and clothing. 

The principal exports consis of: 
fishery products which had a total 
export value of $10,469,856, manu- 
factured paper with a value of $17,- 
184,801, iron ores with a value of 
$2,688,764 and lead and zine concen- 
trates with a value of $1,546,911. 

Canada is the chief source of sup- 

ly of the purchases of Newfound- 
and. Imports from Canada for fiscal 
year ended June 30, 1930, totalled $12,- 
992,600; from the United States $12,- 
101,752; and from the United King- 
dom $5,527,575. 

Canada, however, is “not the best 
market. Exports to the United States 
were $11,482,918; to the United King- 
dom, $8,647,948; and to Canada §$3,- 
968,479. There were also important 
exports, chiefly of fisheries products, 
to Spain, Brazil, Portugal, Italy, Nor- 
way, British West In ies, Germany, 


Russia, etc. 
Fisheries 


For more than 300 years fishing has 
been the chief occupation of the in- 
habitants of Newfoundland. The 
fisheries are well known throughout 
the world, There is a coast line of 
more than 6,000 miles and the shore 
fisheries are important, proteding the 
majority of the cod and salmon, Of 
the total population, more than 60,000 
are engaged in catching and curing 
fish and, of course, a large percentage 


of the balance of the population is 


directly dependent upon the fishing 
industry for a large percentage of 
its income, 

The cod fish is by far the most im- 
portant factor in the industry, and 
the cod liver oil industry has shown 
development. Export of frozen sal- 
mon and of canned lobster and can- 
ned salmon is growing and it is likely 
that the rea] future of the Newfound- 
land fisheries lies in the development 
of these branches of the industry. 

The seal fishery is important and 
each spring engages a large number 
of men. The catch in 1931, however, 
was one. of the most unsatisfactory 
for many years, the value shrinking 
to $121,115 compared with $405,810 in 
1930. Fewer ships were engaged ‘in 
the hunt and ice conditions were un- 


favorable, 
Forestry 


The forest resources of Newfound- 
land have never been adequately 
surveyed. It is.estimated that there 
is about 60,000,000 cords of wood 
in Newfoundland, and in Labrador 
several times that figure. The pulp 
and paper industry is operated by two 
large companies, the Anglo-Newfound- 
land Development Co., with plant at 
Grand Falls, the products of which 


are shipped to the United Kingdom, | 


and the International Power & Paper 
Co. of Newfoundland, at Corner 
Brook, whose shipments are practic- 


ally all made to the United States, In | 


1930, the total output of newsprint 
was 287,259 tons, over 32,000 tons 


more than the previous year, and the | 


best in the history of the industry. 


Newfoundland was the only country | 


in North America to produce more 


newsprint in 1930 than in 1929. The| 


total value of manufactured poost 
exported in 1929-30 was over $17,000,- 
000, Costs of producing newsprint in 
Newfoundland are comparatively low, 
due to the ease with which wood can 
be obtained in winter, to the low 


most important deposits in the world; 
they are the largest in the British 


000 Soho and upon depletion of the 
Un 


ted States deposits promise to 
become increasingly important. Lead 
and zine is produced by the Buchans 
Mining Co., in Red Indian Lake area. 
Development in 1980 and 1931 was 
interrupted by drop in industrial 
activity throughout the world, which 
reducéd the demand for iron and 
base metals, but this is considered 
only as a temporary set-back. Large 
ore reserves and unexcelled shipping 
facilities are two important factors 
‘in the future increase of mineral 
exports, Estimated iron ore reserves 
at Wabana total approximately 3,000,- 
000,000 tons. Numerous deposits of 
non-metallic metals have been found, 
and coal in economic quantities has 
been located. 
Agriculture 
Agriculture has never assumed 
much importance in Newfoundland, 
although the soil is rich, and capable 
of producing every crop com to 
the temperate zone. Production on a 
commercial scale is limited. Many 
fishermen cultivate small gardens, 
but the production of foodstuffs is 
less than domestic uirements, con- 
sequently the activities are carried 
on entirely for home consumption. A 
considerable quantity of foodstuffs is 
imported. ° 
Tourist Traffic 


A real source of income to the} 


people in Newfoundland is the tourist 
traffic. Large expenditures have been 
made on good roads and there are 
now 800 miles of first class roads in 
the island, mostly located on the 
Avalon Peninsula out from St. John’s. 
Over $1,000,000 has been spent on a 
first cla s hotel in St. John’s. Round 
trip visiiors come by boat from New 
York, Halifax and Boston and other 
points, Excursion boats run from 
Montreal as well. In addition, large 
numbers of fishermen and sportsmen 
come for trout and salmon fishing, 
which are unexcelled. The natural 
scenery is charming and excellent 
steamship and railway services, to- 
gether with the new roads, provide 
sufficient lure to bring an increasing 
number of tourists and sportsmen 


each year. j 
° Labrador 


In 1927 the Privy Council conceded 
to Newfoundland the right of owner- 
ship of Labrador, 110,000 square miles, 
extending from the coast to the Height 
of Land. The country is very largely 
unexplored, and few attempts have 
been made to estimate the potential 
resources of the region. Geological 
surveys have been taken, and the 
opinion expressed that the pre-Cam- 
brian area of northern Quebec, one of 
the richest now known, extends into 
Labrador; the existence of iron ore 
deposits is well known, but the size 
and content of the ore bodies has not 
yet been ascertainel. Forest re- 
sources are vast, and an estimate has 
been given that the uncut area is 
worth $250,000,000 to $300,000,000; 
black spruce. is the most &bundant, 
and probably constitutes 90 per cent 
of “the forest. The water power 
resources are unlimited. Labrador is 
said to be a land of a million lakes; 
roughly one-quarter of the surface is 
covered with water, and® since the 
backbone of the country is a plateau 


some 2,000 ft. high, the water has to Miscetla: 


fall great heights in short distances. 
The population is ne prinei- 
pally of white settlers who live almost 
entirely on the coast, snpeced in cod 
fishing in summer, and fur trapping, 
chiefly for mink, fox and marten, fr 
the winter. The fishing grounds are 
also visited by fishermen from New- 


foundland, 
Revenue and Expenditure 
Revenue for the fiscal year ended June 80, 
1931, amounted to $9,655,640 and expendi- 


tures, including interest on the public debt, | Ed 
to $15,426,059, showing a deficit of $5,770,- | Public Charities 


gst Sone Rect Hey See 
$ venue, 215; ex! 

tures, $11,434,318. one: 

Accounts for the year ended June 30, 1930, 


_ Canadians, the Canadian Bank 


(the latest for which details are available) 
follows en 
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. aed Cc. v. 
cud emeneeeereate ‘ 8,834,843 from St. Johns to New York via the 
204,497 
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Fines and forfeitures .... 
other 


* Bxpenditire not a 
Interest on publie debt: ..,..... $ 4,718,951 25. 
Colonial pu 192,188 Assets and 


Safeguarding 


the Financial System 


The integrity of the nation’s whole commercial and financial : 
system depends upon confidence in the instruments of exchange. * 


Bank notes, stamps, bond and stock certificates for governments 
and business corporations must carry the conviction of integrity 
and be safeguarded against over-issue. 
With an investment of $2,500, Your engraving requirements 
000 in plant and equipment anges phates spit 

y expert supervision against 
and a personnel of over 600 oveniiieaaeael yt 


Note Company predominates manship and specially pre 
in meeting the nation’s need pared safety paper bring you 
for monetary documents ofthe the ultimate protection 
highest grade. utmost quality. 


Over 100 Years of Dependable Service 


LIMITED 


‘Head Office and Works: - OTT AWA 
TORONTO - Branch Sales Offices - MONTREAL 
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QUEBEC CITIES 


{Cratlancs from page 16) 
There is a direct water route 


Rivers, 

Champlain and the Hudson 

738 ering uate spare aay: See por” 

ng ce 

451 tary and lay ucts. A large todo 

124 | in lumber, grein and country produce 
is carried on. | : 

tion: 1931, 11,289; 5. 
Topaiatios 3 Led 289; 5. years previ- 


Richelieu and St. Lawrence 
cu 


ended December . 
italien ope a eral 1 213,792 


Sea 
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Value for taxation. .... 9,41 
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ST. LAMBERT 
St. Lambert is in Chambly County, 
jon the St. Lawrence ‘ opposite 
Montreal. It is served by ° 
and by the Montreal & Southern 
Counties Railway (electric). The city 
owns its water system. The electric 
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Province of Quebec 


_ Soundness of its Financial 
Structure Indicated by Strength 
and Yield of the Province’s 
Bonds 


Financial Statement 


as at June 30th, 1931 


Approximate value of taxable real estate within the erence ee $2,357,128,772 


Gross Funded Debt ....... »200, 
Less: —Sinking Fund and Deferred Payments ....... 23,817,042.03 


Net Funded Debt .......-.60sssseeeeeeeeee elie oe « «$60,418,249.55 
oe ee re ena em 


Ordinary Receipts for year ending 30th June, 1931 ...$41,630,620.26 ~ 
Ordinary Expenditure for year ending 30th June, 1931 . 40,853,844.59 


Surplus of Revenue 0 ue 0.0 de © 00 0.070 b 006-044 alate ee 776,775.67 
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000. Milch cows and horses re a7 


Department: | 
the most important animals, al- : ° ° ° 
re Sines tekst enter | See ,  BBaL 216,645 Province of Nova Scotia Financial Statement 

, (As at September 30, 1931) 


n of sheep. T ollow- 
eens : “h P = f peo Agric Grae 2,505,164 Assessed value of real property in province (D.B.S. 1930) $163,831,573 
Aigures show the numbers an Sal: Sgaeeee LSU OME NMEND... ae vccmols occoucdhacheGiacvevebcdedciwesSccttonetecnece 60,825,613 
_ Values of the various types of live-| 52; SUC.130 | Mot debenture Get ......0.cc-csscadecosccccecccccacdeccesccacvscescess+ *OGMODARR 
fee: in the province at the end of ree aaraeee Annual Dominion Government subsidy 1,536,841 
1981: : . 11°761 710,155 | Total revenue for year ended Sept. 30, 1931 8,104,602 
Number Value 696'544 11,444 | Total expenditure for year ended Sept, 80, 1981 8,194,592 

’ 601,192 | " *After deducting sinking fund and revenue-producing debts. 
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Facts about Quebec 


National Wealth of the Province: $7,302,000,000 or 25.23% of the wealth of Canada. 


The net funded debt amounts to only $21 per capita. 
Per capita net debt of Canada, $219.21 (1930). : 
The Quebec per capita debt and expenditure during the year was the second lowest of 
the Canadian provincial governments. 
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Annual Production ye iv ness supe asentaty a oees 
Crops, 1930 ..........+..$ 120,366,000 ee 3, Abrt. CIM... -.-08 ‘seapeeen 8 
Fisheries, 1980 .......... ,502,998 ww... 5 
Minerals, 1930 .......+.+. 41,158,740 
Furs, 1929-30 eeeeeeeaeeen 1,658,358 
Pulp, 1930 eee eeeeeeeeseoe 58,703,067 


Pane?, 1986... .0.0.0ssensées 90,668,181 
Manufactures, 1929 ...... 1,160,612,992 


7,682,066 8,104,602 
Expenditure 
(As at September 30,°1931 
DUD ers kb bb aiec 0% "en actos : 1930 1931 Maturity Rate Ce TT haan ) Payable 


PWIRG  cccecsecieee 7,000 : § 1 May 1982-36 Sant ced 
armi ene ret geen, | eas) *t ‘Aag. 19845 1,500,000 


Fur F ng 
s+vow 1,086,817 1,118,801 
In“1930, 566 fur farms were oper- ‘118,900 2962.60] 5 Nov. tear ee Ara nee 


ated in the province, of which 466 89, 7 ; 9 
were fox farms; value of the animals | Publi o80.42 3 192 ate £180:400 
$880,516, land and buildings $383,442. Provincial Secretary . : 1948 > $2,532,000 
season apee-3F total value of pelts | public Service sane 1520. Fase x Peea A 
was $427,351. Fidestes Public Works & Mines 280,407 311,731 1946 0% #162, 485/ 18/1 
Fisheries in 1930 yielded a marketed 7,900,987 $,194,592| 1 ju ise | ae ae 
are “4 a aot coo with ee 1962 $12,370,000 
91 in ; r and cod "500, 

“Aisheriee are of chict importance, lop-| _ NOVA SCOTIA CITIES 500,000 

sters yielding $3,046,084 in 1930, and HALIFAX 
cod he as hee is marketed prin-| Halifax is the capital of Nova 
on? a ed. 1 orm, the value of | Scotia, and is one of the most impor- 
oe sae $1,020,108. Haddock is | tant Atlantic ports of Canada, having 
: omen meu poeeuct, market | magnificent harbor, open all the 
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Area and Population 
Area 594,434 square miles. 
Quebec is Canada’s largest province. 
Population, 1931 — 2,874,255 
1901 — 1,648,898 
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Increase — 1,225,357 
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Water Powers 
‘Available at minimum flow eee onew% eee eP eee eeeeeeee eee eee e eee se a 8,459,000 h.p. 
At estimated flow for maximum development ....c.eeeeeeeeee0+e0+ 49,064,000 hp. 
(Largest of any Canadian Province) 
Turbine Installation (January 1st, 1982) ........eeeceeeseeesesees 3,100,880 h.p. 
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ves : : el and cc ear round. On C. N. R., C. P. R., and 
also an ere is commer * The city is an important industrial 
eae eee n practically every variety | and educational centre. Shipbuilding : 
zt deep sea fish. is one of the principal industries. 5% Cumberland Cty. 
cay was $7,343,479 capital in-| The packing and export of fish also 5% Cumberland Cty. 
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' Statistics of industries in the p 


Alberta 


| Higher Taxes and Strict 
qf to Result in penne Renee Sell Well 


mt of $2,300,581 for the previ- 
yeex, the Government bas been 


acres out of a total land 
acres, or 60 per 
oe ee ‘or aes) 


then under qultivesion. 
e@ estimated wealth of the prov- 
{nce in 1929 was $2,406,000,000 or 


$5,124 por capita. 


Population 
_ According to the Dominion census, 
0 of the abe in | 
n 


ys with 
#14298 in 1911, and 73,022 in 
Distribution according 


\ Railways . 
In 1930 there were 5,607 miles of 
track in m in the province, 


es construction, of 
=, eompleted mee not 


,180 | compared with 


Production 
importance of differ- 
items of.production is indicated 
their mo value, as shown in 


following table, Fetes compares 


values in i. 


Poult ates 7 ssa.000 
a etming .. 21 75,000 

Seed sccee... 88000 
Honey cccseces 92,000 


Total aeceeese «185,219,000 164,980,000 
per acre. of occupied 
s in 1981 was $20. 
The estimated gross agricultural 
th of ra eee for 1931 was 


prorieee pznahe 
irth ec Canada ‘n 
s nearly one sevent of — 


agricultural wealth of Canada. 


171,000 
99,000 


Field Crops 
The chief crop is wheat, and in 1931}. 


Pre 5 te of 13,652,700 acres de- 


~ 1981 net crop was $48 
: an important crop, with a “value 
fe Sasi of $1 ,000 and in hay 
had a value o $21,000,000. her im- 


» Portant crops are barley and rye. 


oe value of dairy products in 
a eee in amounted to 
hes compared with $20,750,000 
one A total of 28,716,744 Ib. of 
produced, of which 17.716,- 


ma 144 “iby valued at. $4 


iry 
1,175,352 1b, valued at $194892, in- 
eluding 140,000 tb., home-made. To 
value of all ‘products of dairy factories 
was $6,343,576, including creamery 


Province of eee 


Economy Are Expected 


butter, cheese, condensed skim milk, 
ice-cream, and whole milk, cream and 
buttermilk. There were 97 factories 
” operation, including 89 creameries, 
5 cheese factories, and 3 combined 
butter and cheese factories. 
Poultry and Eggs 
Estimated ceruman from ultry 
and eggs in 1981 was $5,883,000. 
Estimated numbers of poultry were 
seen an nes 000; 
56,00; 1a 26,0007 ree 
chickens, total] ultry, 
si dat $4,88 881,000. 4 


9,016,000, v 
Livestock 
The total value of Alberta livestock 
in 1931 was $67,229,000. Ranching 
and eet pe acking are important in- 
dustries. The following figures show 
the estimated number and values of 
livestock at the.end of 1931: 
Number Value 
731,999 $23,424,000 
447,000 18,774,000 
690,000 560,000 
789,000 8,156,000 
1,062,908 — 5,315,000 
Fur Farming 
In the season 1930-81 the total value 


of pelts was $1,118,059. In 1930, 304 | 5 


farms were o d, of which 243 
were for foxes; value of animals was 
$1,368, 120; land and buildings, $653,- 


Fisheries 


senate yields a product that‘ in 
Produced revenue of $421,258, 
ccmiaee with $732,214 in 1929. 
Nearly half of the revenue came from 
whitefish $187,751, while trout yielded 
$148,959, pickerei $42,232 and pike 
$20,571. The capital investment in the 
industry amounts to $539,767 and 
1,179 pe®ple were employed. 


Mining 

Alberta leads all She other Can- 
adian provinces in the production of 
oil and natural gas, and is 
second only to Nova Scotia in the 
premieres of coal. Coal is the most 
portant mineral, the estimated 
available resources in the province 
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EDMONTON 
Capital city of Alberta, situated on 


N. Saskatchewan River, 798 m. W. of| 


Winnipeg, 771 m. E. of Vancouver, 312 
m. N. of international boundary, On 
main line of C, N. R. and terminus of 


1,884 Calgary-Edmonton branch of C. P. R.; 
on 


monton, Dunvegan & * C. Ry. to 
Peace River District, and Alta. & Gt. 
Waterways Ry. to Fort McMurray; 10 
meer lines ef railways radiate from 

More than 190 industries estab- 
fie ed. Distributing centre for rich 
feemeee district, principal market for 
fur, Starting a for Jasper Park, 
and gateway of Peace River, and Mac- 
kenzie Basin. City owns electric light 


‘| and power, water, telephone and street 


J. E. 
Minister of sain and Public Health 
——— Geo. Hoad 


h. 
Provincial Treasurer—Hon. R. G. Reid. 
wie of Public Works—Hon. O. L. 


Minister without portfolio—Hon. Mrs. 1. 
Pariby. 


Deputy Ministers and Heads 
Agriculture—H. A. Cra’ ae 
Attorney-General—Geo. B 
Education—John T. Ross, 
Health—Dr. Malcolm R. 
Municipal Affairs—R. English. 


Lands and Mines—John Harvie. 
and Télephones — James D. 


. Henwood, K.C. 
B.A. 


pence, chairman. 

Clerk, Executive Gente D. Bote, 
McLean. 

* taoislative Assembly—R. A. Andi- 


Other Heads 
Inspector of Legal Offices, T. Dickson ; 
Superintendent of 


ae 


Board, Alex. Ross, J 

Walter i —s Utinieg Board, A 

Carpenter and E.J . Fream. 
PROVINCIAL FINANCES 


Revenue and Expenditure 
The revenue for the yeer ended March 31, | ¢ 


1931 amounted to 15,710,962 as compared 


with $15,829,865 for previous 12 months. | Power t 
for the ~¥ 


being 57% billion tons, of which about et 


1 billion tons is bituminous, 11 bil- 
lion tons sub-bituminous. and the 
remainder lignite. 

Preliminary res for 1931 show 
production of 4 


a 

. Of the 1981 total, 1,846,306 

tons, valued at $6,249,779, was bitu- 
minous, 471,302 tons, valued at $1,210,- 


717, sub-bituminous, and 2,244396 tons, | Public Health 


valued at $5,879.320, lignite. produc- 


t 


railway systems. Supplied with na- 
tural gas. Provincial University and 
Parliament Buildings situated within 
the city. 
Population: 1931, 79,197; five years previ- 

ously, 163, Area, 24,206 acres. 

“i. and Assessmen 

Year pene 31, 1981 
Current revenue. . niet a $3,3 
Current expenditure. 

value for taxation. . 

geese not included above 


Tax quences, 4 44; debenture, 22 
school, 32.86; total, 49.50 mills. 

Total tax arrears at ond % 1981, $5,445,016; 
amount of tax ssa 85,289; amount 
uncollected, $821,800 


Assets and Liabilities 


Value of assets eoeee 
Total debenture debt. . buhe * Oe "925,114 
Total sin fund... cesses Meese 
Other liabili esbece, 995,315 

Sinking fund in arrears. . 


Raeukt Dest 


Deb's. Sink. fund 
outstanding on hand 


$1,372,907 . 707,726 
1,789,502 1,060,860 
2,987,265 2000 413 
2,413,404 206 
3,304,567 wer 518 


4,578,302 2,489,298 
8,24 48,000 1,905,871 
_ 18,286,167 


7,925,114 13,836,404 
Oper debentures not inchoded above: 


ols. . $3,633,719 
10f this ‘debt $5,028,369 is exempted from 


the nl ecting the city's borrowing 


Public Utilities 
xNet 


Public utilities: - 
Electric ligh 


Power. . 


provemen 

ae ohare: 
City’s 
——: 


*Net 
profits 


P39,720 
tsi 'eas 
190,870 

126,062 


$1,541,662 ¢ ayéser 
xAfter operating o 
tion, ee Toe expenses, ‘terest sons 


LETHBRIDGE 
Situated in centre of Southern Al- 
/bert@, 125 niles southeest of Calgary, 


464} 50 miles north of International a 


tion of natural gas constituted 69.3 | Bivs. 
per cent of the total for the Dominion, |. 


th 70.6 per cent in the 
Previous year. . 


Total value of fainare! oh production 
per ae 


jof the total for eaoas 


with $30,619,888 in 190° ioae ree 
cent of the total. The value of the 
principal minerals in 1930 and 1931 
was as follows? 


Coal eee eee > . 
Natural gas .. 
pee 


1931 1930 
$13,839,816 $18,063,225 
4,384,694 4,929,226 


4,780,696 
997 
,0 
853,787 


Total, inelud. al! other 
minerals ... $23,790,783 $30,427,742 


Lumbering 
The lumber production of Alberta 
during 1930 was 118,377,000 board feet 
with a value of $2,223,794. Over 90 
per cent of the production is spruce; 
other woods are jack pine, poplar, 
douglas fir, balsam, red pine and 
tamarack. Alberta during 1930 had 
96 lumber mills in operation, repre 
senting a capital investment of $2,- 
849.762. The gross value of products 
was $2,390,587; net value $1,289,612, 
Waterpower 

a amnery 1, 1932, the amount of 
wer develo in the province 

feat pe installation) amounted to 
horsepower. No. new develop- 

aoe were undertaken during 1931. 
The estimated amount of undeveloped 
power available at the ordinary mini- 


mum flow is 390,000. There is ap-| B. C 


proximately 96 horsepower developed 
per 1,000 of population, practically all 
of which is produced at central elec- 
tric stations. 


Manufacturing 
‘In common with the other prairie 
provinces, manufacturing in Alberta 
reflects the natura] bent toward grain- 
eons and ¢attle raising. As pgpu- 
ation. and oe, increase in 
Western Canada, the importénce of 


tal | manufacturing will increase accord- 


ingly. The epeeetonee industry is 
capable of still further development. 
Financial Statement 


$629, 109,752 
139,055,578 


tures 
Alberta Co-operative Wheat Producers, Ltd. .... 
* Balance due from C. N. and C. P. Railways ..... Be cebencvoess - 10,680,000 


Other revenue producing items (net) .... 


Continnees liabilities (after 
Sinking fund ene to contingent liabi 
revenue ( 


Year ended March 31, 1931) 
ended March 31, 1931) 
OUTSTANDING 
(As at ey LS 1982) 


ae $2,000,000 
, o* or geneeraepesce 3,000,000 


Ordinary 
Ordinary expenditure (Year 


1 May, 

f April, 1961 

1 April, 1961 
-idJuly, 1966 
1967 


5 Feb., 


15 July, 


46 June, 1975 
‘1 May, 1980 
There are also 


1,851,374 


COOP eeeeereneeteee 


48,453,168 
90,602,410 


4,281,797 
ll pen 


15,710,962 
18,017,544 


900. 988,050 of paliuens now i 
owned and operated by ENR. or fintly by © NR. and GPR) 


” 
£ 
345 
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tees. 


guaran 
Dollar bonds are payable in London at par and in New York in gold. 
Sterling stock is Soaiie in London in £ and in Toronto and ee in 8. 


(2) 600 and 1,000 
Denominations 1,000 except where mone 
N.Y., New York; M., Montreal; 


(3) 100, 500 and 1,000. (G) Go! 


Toronto; E., Edmonton; L., Lendon, Eng. ; 
algary., V. Vancouver ; Vic. Vitorls; Wrs- ‘Winnipeg. 


685 
1,144,160 | Rive. 
433,221 


we 17,793,346 
224,197 


16,402,884 18,017,543 
Deficit for period $2,806,581, compared 
with surplus of $426,980 previous year; in 
addition A Government 
= a deficit if $144,170, compared 
with surplus of $155,190 in 1929-30. 
Total deficit $2,450,751. 


ALBERTA CITIES 
CALGARY 

The commercial metropolis of 
Southern Alberta, 840 m. W. of Winni- 
peg, divisional point of C.N.R. and 
a R. Important manufacturing cen- 
eb having over 140 industries estab- 
lished. Distributing centre for im- 
mense agricultural and stock-raising 
district. Chief supply station for min- 
ing districts of Rockies and Eastern 
. City owns street railway,‘elec- 
trie light and water systems and also 
owns and operates general hospital. 
Supplied with natural gas from Bow 
Island, 100 m. distant, and Turner Val- 
ley. Water power in large quantities 
available near city. Oil wells, coal, 
copper, and other minerals in vicinity. 
pulation, 1931, 81,636: 5 years previ- 

ously, 65,513. Acreage, 25,368 acres. 


value for taxation .... 
oenotee not inelud 


Tax rate ‘ 
18,986 ; a 53; 
parks, 1.4956; library, .532; total, 47 ‘mills. 
Provincial levy on land only, 2 zaills, 
Assets and Liabilities 
Value of assets 
Total debenture debt 
Total sinking fund ....... gacebe 11,740,860 
Sinking fund in arrears 646,295 
Other liabilities 
Debenture Debt 
Debentures Sink. Fund 
outstanding on hand 
Public utilities: . 
Waterworks 


104,784 
y 500,7, 
2,498, 197} 7,114,011 
8,444,368 


27,796,316 11,740,860 
Utilities 


debentures . 


Paving 
Net surplus 


© After depreciation, operating expenses, 
interest and sinking fund. 
t Deficit. 


eoeeeeeeeee qeeeeee 


RED DEER 


Situated 90 m. N. of Calgary, on $ 


Red Deer River, in dairying and mixed 
farates district. On C.-N. R. hnd 
C, P. R. City owns water and electric 
light and power systems. Coal, stone 

and lumber in vicinity. 

Population: 1931, 2,844; 

Area, acres. 
Income and Assessm 
Year oes Doane 3. T981 

Revenue. . ’ eat) ae 136, 929 

Expenditure. . 1,663 
1880, Bt 


value for taxation. 
‘Saguptions not in 
6; debentare or 
"100; total, 47 mi 


Tax rate 1932: 
orhot, 27k; az: genes 
tal tax arrears, Last. year's tax 


cera $88,075; ae eR $14,507. 
Aseets and Liabilities 
$ 376,197 
190 058 
32,905 


1926, 2,006. 


Value of assets. . Be Heriot 
Total debenture debt. 
Other liabilities. . 


No sinking fund. 
Debenture Debt! 
Debentures 


outstandin 
Public utilities. 103,7 
Loss} improvements: 
Ratepayers’ aseey, 
eae, : 6a0eseees 
General. . be bervad 


Other debentures not included above 
69,400 


yable ‘je equal annual installments 


t ei Jal and interest 
2 priv = Public Utilities 


Waterworks. : 
Electric light. . 


Total. . 
*After op ” de epreciation, 
interest Send erating | 95 fund on debt. 


ary, on. Old Man River. On C, P. R. 
Numefous industries in operation. In 
the heart of a well developed irrigated 


929 | farming and ranching district. Coal 


mings in Vicinity. Distributing point 
for south Alberta, and southeast Brit- 
ish Columbia mining and lumbering 
camps. Commission form of govern- 


ment. City owns electric light railway z 


and water systems. 
aon Ghee n 1931, 18,489; 


Income agd Assessment 
Year Ended December 31, 1931 


1926, 10,876. 


ture, | Waterworks. . 
Electric light 


QUEBEC CI CITIES 


( Continued from 1 from page 18) 

bec. The Gouin Reservoir, the second 
largest artificial reservoir in the 
ae is situated at the headwaters 
f the St. Maurice River. 


a. tet i 
a - go ty 
General, ta ‘eke 2 
18 ma 


Total tax arrears, $17,811; last year's levy, 
$173,092; amount uncollected, $5,724. 
Assets and Lia’ 


Total assets...........ee+0+. $1,516,894 
Sod deb akin 
Total sinking fund... ......... 134,767 


RIVIERE DU LOUP 

Riviére du Loup is situated on the 
south shore of the St. Lawrence 
River, at the mouth of the Riviére 
du Loup, 115 miles northeast of Que- 
bec. At the junction of the C. P. 
and Temiscouata Ry. (in operation to 
"| Pamendeten, N.B.). Can. 8. S. Line 
steamers from Quebec to Saguenay 
ply weekly during season of —. 
tion. Industries include wood-using 
neers machine foundry, and rail- 

i repair shops. 
light, water and sewerage systems. 

Riviare ve Loup is also a summer 


nil | resort, and is noted for its moose and 


deer hunting, and trout fishing. 
Population: 1931, 8, 
ously, 7,980. Area, Ae res. 


(As at December 31, 1931) 
Value of assets 


Total sinking fund 
Other loans*and debts 
Debenture 


3,430,514 | Genera 


cesses 1,450,729 
SHERBROOKE 


Sherbrooke is situated at the con- 


fluence of the Magog and St. Francis 
Rivers, 100 miles east of Mofhtreal, 
120 miles southwest of Quebec. On 
C..N. R., C. P. R., Boston & Maine Ry. 
and at the terminus of the soeees 
Central Railway. Electric railwa: 
Lennoxville, three miles distant. 
city owns its electric power, aan 
water and sowpvege systems. Abun- 
dant power is available in the nei 
borhood. It is a growing industrial 
centre, and a distributing point for 
a rich mixed farming and dairying 
district. 

Population: eet. oes: 5 5 mae previ- 

, 26 

Year E Ended Deere im. 1931 
venue. . aa or 


Expenditure 

Assessed value for taxation. . 26.208, 561 

Exemptions not included above 13, 764,649 
Tax rate, 1981: ahs Seneett, 11; scl.col. 7 or 10; 

wes 18 of 21 mills. 


tax levy, 
$214,068." 
i ~ and Eaapete ; 
Value of assets... ave ds iL fess 
ee 2,187,464 
Public utilities.. ...,. $2,012,606: 
General... ........... 4,417,200 
we a cee ceeccess $6,629,800 $2,187,464 
No sinking fund. 
Public Utilities 
*Net 
earnings 
.$ 55,776 $ 
227,065 
17,146 


Sink, fund 
365,214 


t | ects si pretion 


Deb's. Sink. fund 
outstanding on hand 
$1,613,782 § 692,482 


Public utilities. . ..... 
Local 
608,278 169,788 


a —ocoenee 
yers re.. 
renee 
ae city’s sha 


local improvements) 1,784,281 755,600 


Sass See ere per 


Total. . . 
Other debentures not a Oe 
Schools. . . * 379,600 


Public USlities 
xNet *Net 


i fits 
4 “oi.681 : Pi 807 
1209 tes" be 


$ 198,218 $ 465,699 
xAlter opera’ “After 


only. 
scking fund a Kierest and 
fund on debt. it provided for in 


Waterworks. . 
Electric light... .... «« 
Street railway.. ee 


MEDICINE HAT 


Situated on S. Saskatchewan River, 
165 miles southeast of Calgary on 
C. P. R. City noted for its natural gas, 
which has resulted in the establish- 
ment of a number of industries, there 
being about 30 in operation. City owns 
electric light, power, water and natural 


gas systems. 
Population 
Area. 11,000 
Year Ended December 31, 1930 
(latest available) 
EEE BEATE 


Assessed value for taxation. 10, 316, 105 
Exemptions not included. 3,412,135 
Tax rate, 1980: General, ‘14h; library, 4; 
Alta. Govt., 1.25; schdol, 2134; total, 38 mills. 
Total tax erreagm, $970,424. Last year's 
tax levy, 
Assets ‘and ‘Seepilietes 
Value.cf ° 


Total debenture debt. . 
Total fund. . 


1931, 10,300; 1926, 9,536. 
acres. 


in arrears... 646,657 
Public Utilities 


profits 
3,176 


48,189 

99,827 
151,192 

*After 


91,600 
140,019 
$ sre aes $ 
xAlter operating " gharees only 
recia 


tion, operates charges, interest and 
fund on debt. 


Debenture Debt 
= oak, fund 
nm hand 


nding 
hl 981,086 eA “O76. 686 


348,035 186,324 
357,850 171,286 


1,441,276 461,927 


$4,128,197 $1,886,223 
Other liabilities (incl. sink. fund arrears), 
100,903. 


Other Seen not incited : above: 
Schools. . 


Public utilities. . 
Local 


(not incl. shovels: 


8 251,306 


WETASKIWIN 


Forty miles south of Edmbnton, 150 | 


miles north of Calgary, at junction of 
main line of C. P. R. from Winnipeg. 
On motor road from Montana to 
eee Park. In centre of good farm- 

district. City sold its electric 
lig t and -power ayatem to Calgary 
Power Co, in 1929. 

Population, 1931, 2,125; 5 years previously, 
2,061. Area, 1,520 acres. 
Income and Assessment 

Year ees | ens 31, 1931 
Revenue. . $s 
Expenditure. . 
Assessed value for taxation. 


Exemptions not included 
Tax rate: 1931, vecwna 44; debenture, 10; 


school, 16; total, 4 
Total tax arrears, $73,485. Amount of last 
Its. levy, $94,959; amount uncollected, 
Assets and Liabilities 
Value of assets .. $ 344,523 
~~ debenture debt. . 204,395 
n 
Other liabilities. . hbesese 3,682 
Debenture Debt 
Ontetonting 
Public utilities. . ebedceces.. 2» Sane 
Local 


improvements: 
Ratepayers’ share. . eves 37,107 
"9,898 


Pe FO. coos veces Seees ee 
General. . 

Total. $ 204,895 
Other debentures not included anges 
Schools 


nd on debt. 


“SOREL 

Sorel is the county town of Riche- 
lieu County, on the St. Lawrence and 
Richelieu Rivers, at Lake St. Peter, 45 
miles northeast of Montreal. It is 
on the C. P. R. and Quebec Southern 
Railway. There is a daily steamer 
service during the summer months 
from Montreal and Quebec. The light, 
water and sewerage systems are 
Thee and operated by the munici- 


The town has a good deep water 
harbor on which is located a terminal 


PROVINCIAL 
CABINET 


Premier and Minister of 
Public Works and Mines 


COL. THE HON. GORDON 
S. HARRINGTON, K.C. 


Provincial Secretary and 
. Treasurer 


HON. JOSIAH F. FRASER 


Attorney General 
HON. JOHN DOULL 


Minister of Highways 
HON. PERCY C. BLACK 


Minister of Public Health 


HON. GEORGE H. 
MURPHY 


Minister of Agriculture 
HON. O. P. GOUCHER 


Ministers 
Without Portfolios 


HON. 
JOSEPH MACDONALD 


HON. ALBERT PARSONS 


HON. D. G. MACKENZIE 
‘Speaker 


‘ 


The city owns its: 


500; 6 years previ-. 


em, MLSS crs pete 


27,496 | re half-way 
496 and Guebee. Its It is on the C. P. 


and Assessment 
Year Based Decunber $1 1930 
. ion 


value 1 8a 
Sa a 
Assets and Liabilitic 


. 108,057 
1 thor 


1,822,240 | General 


$1,269,800 


RIVERS 
ivers is situated at the 
dewater on the St. Law 
between Montreal 
. R. and 
connected by ferry to the C. N. R. on 
pert of call see selene sasieal oe 
port o or ers plying 
the St. Lawrence 


tween on 
River, a 4 a good harbor with * 
miles of docks. 

- The city co a en oe pulp: = 
paper cen Pulp- 
wood resources with the a earner 
tion facilities of the 
River. It is the ones Staest oy * 
Canada, and is the distributi 
oy rng ds fet A 2 a fine agric fearal 


a a years previ- 


Three 
head of 


Dominion of Canada 


Dominion’ Guaranteed 


Provincial Government 


and 


Municipal Bonds 


es ob veeeupquee? : 3 
1981,” a 
nik 12 


Binkiog 


«seh eeeese 
ee etecee | 
Pascoe - 
wager ce - 


utilities. . 34 se 1,2 : 


Soe ret - 
ae re sd soeave” 


The county town of Beaubarnols : 
County, 30 miles west of Montreal, 
western te of 


Financially Strong— 
‘Thriftily and Efficiently Governed 


FINANCIAL STATEMENT 
As at the end of last Fiscal Year — 30th Sept., 1931 — 


unless otherwise stated 


Assessed Value of Property within the Provinee as at 
81st Dec., 1930 ............. sacsshcoscspmarsenddy caosdblobestiayssicssasey Spi aan 


Total Funded Debt as at 30th Sept., 1931 Sohenasdhceancndieatan 


Sinking Fund on Non-Revenue Pro- 

ducing Debt as at 30th Sept., 1931 .....§ 3,741,376.55 
Halifax & South Western Railway ........... 4, ‘447, 000.00 
Nova Scotia Power Commission .............. 18, 108, 115.00 


Other Revenue Producing Assets ............ 
Net Debonture Debt «...:.:0-cecsorcistsnssosonsipciseoniitdesssneichcietas 


1, ,055, 429.75 
22,351,921.2 


Tota! Sinking Funds meray: Power Commission Sink- 


fing PUG ccct.cereesesicssycohdensgscegniovempabenenmaniiveibaasioltaas 
Total Provincial Assets . enose tect dnsanhs Lanlebocdhg ale tiettessiamiaaae 


4,424,537.55——" 
67,821,413.€ 


Amount of Dominion Government , 
Subsidy and Allowances as pre- 


viously established ... 


ssessssndseceaverecsonoreecs POOL O4L.29 


Dominion Government Special Grant vesssee. 875, 000.00 


Provincial Revenue for Last Fiscal Year ...........ssssess0+s 
Provincial Expenditure for Last Fiscal Veet 25.ccca. 
Population (census 1931) 512,846 


60, 1825, 613.3 


ar ‘ 


, 
U 


37,973,692. 0a 


u 


1,536 341.28 


8, 104, ,601.73— 
8, 509 436, 41> 
Area 21, 427.77 sq. miles= 


NOTE: — The Natural Resources Assets, if capitalized on a very low= 
basis, would far exceed $1,000,000,000. 


. Certified Correct 
R. GORDON, Deputy Provincial Treasurer 


For further information write 


Department of Provincial Treasurer 


‘ 


Province of Nova Scotia, 
HALIF AX, N.S. 


un 
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Manitoba 


I J to New ‘Ocean Port Stimulates Develop- 
“ment in North — Mineral Production 


. Increased 82 Per Cent in 1931 


pare anticipated in the summer of 


1932, The season of navigation is 
from about the middle of July to the 


ee middle of October. 


3 


e 


E 


Sake 
g28.88 23 


‘} Clover and grass . 
‘seed 


‘Agricultural Production 

Most of Manitoba's mecreeraret 
revenue is derived from field crops, 
of. which spring wheat is the most 
important item. The estimated gross 
agricultural wealth of the province 
in 1931 was $589,711,000, of which 
$315,245,000 was credited to lands; 
$52,379,000 to agricultural produc- 
tion, and $113,005,000 to buildings. 
Manitoba ranks fifth in the Dominion 
in its agricultural wealth. -The 


‘following table shows gross revenue 


from the various items: in 1931 and 
a 1931 1930 


eo : $ 
Field crops .... 24,664,000 52,975,000 
Farm chamals ; wee 11,846,000 


MUOOL sa veereess , ay 
: peley —— . 13,716,000 15,238,000 


vegeta 1,032,000 1,072,000 
Poultry and eggs 5,237,000 7,998,000 
Fur farming ... 200,000 263,000 


87,000 - 184,000 
516,000 910,000 


52,379,000 90,606,000 

. Average value per acre of occupied 
farm lands in 1931 was $18. 

Field Crops 


Spring wheat, barley and oats are 


‘Athe most important crops, accounting 


for 80 per cgnt of the total value of 


the field crops. -In 1931, spring wheat 
ie 11,070,000 


‘lis next in i 


the ‘Money 


$s , oats $14,895,000, 
barley $3,234,000. Hay and clover 
mportance, uction in 
“amounting to $3,201,000. Pota- 
and flaxseed are also extensively 


is being produced in Mani- 
toba ona carload basis. The first 


|carload was shi in 1925. In 1981 
i Is, of eee 
t $516,346 


ey were produced, 


Ae . maiaying. 
Total value of dairy products in the 
nee in 1930 amounted to $15,238,- 


, compared $14,404. i 
A total of paogeisee’ ib ef but: 


ter was produced, of which 15,786,896 
‘}ib., valged at $4,666,746, was creamery 


° lated at 315660 


butter, and 8.250,000 Ib. 


, was dairy butter. 

heése amounted to Ib., valued 
be aging 100,000 Ib., 

: mi estinrates 


jfor poet SNe total production of 21,- 
{ ns -o 


; ery butter, and 
. Of factory cheese. T 


value of ‘all products of. dairy. tac- 
; ws 


"| powder, 


930 was $8,519,020, includ- 
creamery. butter, cheese, milk 

, ; and whole milk, 

am and buttermilk. There were 
“factories in operation, including 


$ creameries, 11 cheese factories, 
_[and one. combined butter and cheese 


Each -year the province derives a 


by |-whibh in 
‘Co. | were 


1S, ee #, 399,000; — geese, 
4 .. “6 000; t tal I ’ 
ca, | Beton ese Oe 


B jince. At 


. amount of revenue from this 
of . agricultural . production 
931 amounted to $5,237,000. 
timated numbers of ‘poultry 
follows: hens. and chickens, 


; , Livestock. . 

Horse breeding is an important fac- 
tor of enué in the prov- 
the end of 1931, there were 
horses in the province, valued 
‘ag $13,714,000, Sheep raising is an- 
other growing business. The total | 
valnd at ‘all livestock at the end of 
1931 was $36,825,000, the estimated 
numberg and value being as follows: 

as Number | Value 


CCD es en es seses 214,000 


_ In 1930 there were 308 fur farms in 


|closely followed by 


the province, of which 155 were fox 
farms and 132 mink fatms. Value of 
‘animals’ $991,688; land. and buildings 
$524,572. In the season 1930-31, total 
value of pelts amounted to $698,261. 


Manufacturing 
In common with the other prairie 
pravinces, the flour industry, is Mani- 
toba’s chief manufactu industry, 
; htering and 
eet te the value of its 
“products. The following table gives 


Province of Manitoba ‘Financial Statemen 
Nise we _. (As at February 29, 1932) } . 
d ty with the province (provincial estimate . ; 


fund 


‘debt Fete wus eewenseeeseeeees 
tof 


LATTE ROH ee td eee a Parone es en eee eee ene hee seee lassen 


PAPER REE ee ee eee wetter ees aereeestes 


‘sustaining and eccured debt SRST ORR e ee eee teins 46,453,948- 


105,783,365 
47,855,742 
57,927,623 
10,854,818 
14,705,581 


14,705,531 
nd secured debt. 


wee 


-a $401,794 


LOANS OUTSTANDING 
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N.Y., New. York: T., Toronto; M., Montreal: W., Winnipeg: V., Vancouver; R., 


; StJ., Saint John, N.B.; L., London; (G), Gold. 


tPayable in pound sterling. 


(£), Pound sterling at $4.86 2-3, 


*Free from succession duties, provincial and municipal taxation in the province. 


' the statistics of the total industries 


of the province in. 1930: - 
Number of establishments 937 
Capital:...s..sss Beaveee $188,413,164 
Number of employees ... 26,488 
Salaries and wages paid $33,941,235 
Cost of materials ...... $74,761,265 
Gross value of products $142,424,990 

Mining i 

Mineral production in the province 
is making steady advance, the total 
value in 1931 being $9,978,556, com- 
pared with $5,453,182 in 1930. The 
output’ of gold reached 102,969 fine 
oz., as compared with 23,189 fine oz. 
in 1930, the increase being due -in 
large part to the continuous operation 
of the Hudson Bay smelter, which 
treats copper-zinc-gold-silver bearing 
ores from the Flin Flon and Sherritt- 
Gordon mines, The Central Mani- 
toba mine operated continudusly 
throughout the year; the Gem Lake 
was Bronvit into production, and 
made its first shipment, of bullion 
before the end of the year; at the 
San Antonio mine a mill is under 
construction which is expected to be 
in operation in the spring of 1932. 
The output of copper increased from 
2,087,609 Ib. in 1930 to 45,821,432 Ib. 
in 1931, The first shipment of blister 
copper and refined zinc was made in 
1930 when the smelter of the Hudson 
Bay Mining & Bncltiee Co. was 
brought into operation, In 1931. the 
province accounted for 15.6 per cente 
of the total production of copper in 
the Dominion. Portland cement, gyp- 
sum and building store are produced 
in the southern and southwestern dis- 
tricts of the province. 

The following table gives the value 
of the principal minerals produced 
during 1930 and 1931: 

1930 


1981 

$ $ 
cescceceeees 2,128,558 479,359 
Copper ....seese.. 3,835,254 215,018 
Zinc.....0+.-ee0+++ 898,338 139,757 
Portland cement .. 1,267,893 2,268,742 
BONES... Sap hhc hace 
Gypsum 

Clay products .... 


Gold 


122,628 215,967 


Total, including 
other minerals . 9,978,556 5,453,182 


Lumbering 

Almost the entire lumber cut of 
Manitoba is spruce. Poplar, jack pine 
and tamarack are also produced com- 
mercially. The value of production 
in 1930 was $1,689,947 from 83,253,000 
ft. bm. In 1980 there were 60 mills 
in’ operation in the province, repre- 
senting a’capital investment of $2,- 
358,262; gross value of production 
$1,760,669; net value, $800,057. 


- >: Water Power 
January 1,.1932, Manitoba had de- 
veloped horsepower (turbine installa- 
tion) of 390,925 h.p., all- of which is 
roduced at central electric stations. 
Indeveloped available water power at 
minimum flow, totals 3,309,000 h.p. 
The amount of power developed is 
approximately 489 h.p. per 1,000 of 
population, During .1931, operations 
were commenced on two large develop- 
ments on the Winnipeg river. The 
power station at Seven Sisters was 
completed to house three main units 
of 37,500 h.p. each, and commenced 
operations under partial head, per- 
mitting -the three installed units to 
produce about 55,000 h.p.; three more 
anits are to be’ added, bringing the 
total. capacity to 225,000 h.p. The 
City of Winnipeg completed the first 
siege of its new development at Slave 
Falls, and brought two of the eight 
12,000 h.p, units. into operation, 


5 ’ = Fisheries 
The total value of Manitoba’s fish- 
erties in 1930 amounted to $1,806,666, 
as compared with $2,745,205 in 1929. 
The most valuable fish is pickerel, 
valued at $581,018 in 1930. White fish 
accounted for $536,151 and fresh tulli- 
bee for 674; $115,786 of pike was 
also. marketed. The capital invested 
in the industry was $1.309,141 in 1930 
and 4,787 people were employed. 
PROVINCIAL FINANCES 
Rev and 


fiseal. year ended April 30, 3931, amounted 
to $14,705,531 as against $13,922,505 in 1930. 
Expenditure for 1931 amounted to $14,705,- 
$31 ‘as compared with $13,802,934 in the 
year, items of revenue for 
the fiscal! year ended. April 30, 1930 and | 
1931 are as follows: 


ue 
, 1930 1931 
De , 


partment: s 
Dominion of Canada 1,823,893 1,833,726 
Attorney-General . 1,951,823 2,240,369 
Agricul. & Imm 


Legislation 4,886 
Provincial Secretary. . 62,446 
Provincial Lands ... 
Public Works 
Treasury . 
Munic. Commissioner 
"Phones & Telegraphs 
Health & Pub, Welfare 
Old Age Pensions ... 
Mine & Nat. Resourcest 


108,317 
2,372,864 °3,246,856 
4,887,630 4,693,979 
980,730 ° 1,028,588 
794,798 708,678 
345,000 
267,481 
Sincleding sbin.cit 13,922,135 gig 
“ g from reserve o 
erred subsidy. 
tIncluding provincie! lands. 
Expenditure 


t 
4,708,605 
206,998 223,757 
37,887 35,118 
308,825 
30,524 
2,444,474 
329,501 
931,683 | 


2,157,364 
160,729 | 
2,225,945 | 


A ey: om 

Provincial Lands .... 

Public Works 

Municipal Comm. .... 146,200 
Health & Pub. Welfare 2,206,326 
Mines & Nat. 77,242 440,224 
Old Age Pensions ..... 610,489 708,780 


13,637,397 14,705,531 
GOVERNMENT AND OFFICIALS 

capital of the province is situated at 
Winnipeg, and the government is vested in 
a lieutenant-governor and a legislative as- 
sembly composed of 55 members. His Honor 
James D. McGregor is lieutenant-governor 
and at present a Progressive government 
under the leadership of Hon, John Bracken 
is in power. 

P _ Provincial Executive 

Premier, Provincial Treasurer and Presi- 
dent of Coyncil—Hon. John Bracken. 

Attorney-Genera! and Minister of Tele- 
opente-- en. W. J. Major, K.C. 

Minister of Agriculture and Commissioner 
of Railways—Hon, Albert Prefontaine. 

Minister of Education—Hon. R. A. Hoey. 

Minister of Public Works—Hoh. W. R. 
Clabb. 

Municipal Commissioner and Provincial 
Secretary—Hon. D. L. McLeod. 

Minister of Health and Public Welfare— 
Hon. E. W. Montgomery, M.D. 

Minister of Mines and Natura! Resources, 
Commissioner of Lands—Hon. Donald Mc- 
Kenzie. 

Deputy Ministers 
Attorney-Genera]—John Allen. 
Agriculture—J. H. Evans. 
Education—Robert Fletcher, B.A., LL.D. 
Provincial Treasurer—R. McN. Pearson. 
Public Works—A. McGillivray. 
Provincial Secretary—R. M. Fisher. K.C. 
Municipal Affairs—R. M. Fisher, K.C. 
Health and Public Welfare—F. W. Jack- 

son, M.D., D.P.H. 


Other Officials 

Clerk, Executive Council] —- F. Axford; 
Legislative Counsel—J. C. Collinson, K.C. ; 
Comptroller General—R. Drummond ; Com- 
| missioner of Provincial Police—H. J. Mar- 
tin; Power Commissioner—I. L. McLean, 
Tax Commiassioner—E. W. Watts: Public 
Utilities Commissioner—W. R. Cottingham ; 
Chief Health Inspector—M. Stuart Fraser, 
M.D.;. Minimum Wage Board—G. N. Jack- 
son, chm.; Liquor Commission—R. 
Waugh, chm.; Workmen’s Compensation 


Board—C. K. Newcombe; King's Printer— | 


Philip Purcell. 


MANITOBA CITIES 


BRANDON 


On Assiniboine River, 134 miles 
and Street railway and 
water systems owned by city. Bran- 
don College (affiliated with McMaster 
University, Hamilton) situated in 
city. A number of industrial plants 
in operation. Distributing centre for 
rich agricultural district. 
Population: 1931, 17,082: five 
ously, 16,954. Area, 5,460 acres. 
Income and Assessment 
Year ending December 31, 1931 
Revenue.................. $ 691,249 
Expenditure........... °°) 77° 633,795 
Assessed value for taxation.... 13,167,270 
Exemptions not included in above 7,243,725 


years previ- 


* | owners’ 


west of Winnipeg. Diy. pt. of C. N. R. 
Oo Pat. ¥, | 


BRITISH COLUMBIA 


(Continued from page 17) 
is estimated, at minimum flow, at 
1,931,000 h.p. Of the developed power, 
75 per cent is generated in Central 
Electric stations ix the paorreets and 
16 per cent produced by pulp and 
paper omarenrat The amount of 
power developed is equal to 951 h.p. 
per 1,000 poruzeties. 
GOVERNMENT AND OFFICIALS 

The government is vested in a lieutenant- 
governor and a legislative assembly com- 
posed of 48 members. The capital of the 
province is located at Victoria, and His 
Honor Robert R. Bruce is. Lieutenant-Gov- 
ernor, At present a Conservative govern- 
ment under the leadership of Hon..S&. F. 
Tolmie is in power. 

Executive Council 

Premier and Minister of Railwayse—Hon. 
S. F. Tolmie. 

Provincial Secretary and Commissioner 
of Fisheries—Hon. S. L. Howé. 
sp AttornenGeensal--Hon. R. H. Pooley, 


.C. 

Minister of Lands—Hon. N. S. Lougheed. 

Minjster of Finance and Minister of In- 
dustries—-Hon. J. W. Jones. 

Minister of Agriculture—Hon. Wm. At- 
kinson, 

Minister of Mines and Minister of Labor 
—Hon. W. A. McKenzie. 

Minister of Public Works—Hon. R, W. | 


ruhna. | 
er ef Educaticn—Hon. J, Hinch- | 
cliffe. 

President of the Council—W. C. Shelly. 
Minister without portfolio—Hon. R, L. 


Maitland, K.C. 
Deputy Ministers 
Railways—J. E. Griffith. . i 
Provincial Secretary—-P, de N. Walker. 
Attorney-General—O. C. Bass. 
nds—-H. Cathcart. 
Finance—E. D. Johnson. 
Agriculture—J, B. Munro, B.S.A. 
Mines—Robdert Dunn. 
Labor—Adam Bell. 
Public Works—P. Philip. 
Education—S. J. Willis, LL.D. 
Industries—V. A. Rollins. 
Other Officials 
Comptroller General—J. A. Craig, C.A.) 
Asst. to Com’s'r of Fisheries—J. P. Bab- 


cock. 
King’s Printer—Charles Banfield. 
Civil Service Commissioner—R. Monteith. 
Legislative Counsel~A. V. Pineo. 


« Tax rate, 1931: General, 38.5; débenture, 

6.1; school, 15.0; total, 38.6 mills. 
Total taxes in. arrears, $328,170. Last 

ers oe levy, $584,556; amount uncollected, 


Assets and Liabilities 
Value of ansets............... 
Total debenture debt... ...... 
Total sinking fund... ......... 2,018,091 
Other liabilities. ............. 615,887 
Debenture Debt 

Deb's. Sink. fund 
Public utilities. .... .. $1,205,000 ¢ 549,649 
“Chetaparece chave: 790,280 556,466 

rs’ share. . 
City’s awe 


115,692 107,071 

General debentures... 1,286,403 804,904 

Total. ............ $3,897,375 $2,018,091 
Other Debentures Not Incl Above 

Schools $ 794,000 $ 324,837 

ons ae 100,000 


$3,259,325 
3,897,375 


tNet 


earnings profits 
Waterworks........:.$ 49,266 $ 9,058 
Street railway... ..... 111,325 182,4 
Cemetery... ........ 1,017 1,017 
“After operating charges only. tAfter 


depreciation ting ch and interest 
and sinking fund on debt. {Deficit. 


PORTAGE LA PRAIRIE 


Situated 56 miles west of Winnipeg, 
on main lines of C. N. R. and C, P. R. 
Power supplied by transmission line 
from Winr®peg. City owns electric 
light plant and water system, and 
summer resort. Several industries 
located in the city and surrounding 
district. Sand and clay suitable’ for 
the manufacture of bricks and cement 
available in neighborhood. 


Population: 1931, 6,597; 5 years previ" | Reven 


Area, 5,691 acres. 


Assessment 
(As at Dee. 31, 1930) 
(latest available) 
Assessed value for taxation. . .. 
Exemptions not included...... 2,715,450 
Tax rate, 1930; Municipal purposes, 24.53; 
school, 16; debenture, 2.47; general, 2.00; 
total, 45 mills. 
Total tax arrears, $39,618. Last 
levy, $210,431. 

Assets and Liabilities 
Value of assets... .. .. 2.4.45. 
Total debenture debt. 

Total sinking fund............ 
Debs. ran yawee & 06a eae 
Other liabilities... ........ a 
Debenture Debt 
+ Deb's. 


ou 
Public ut Jities......¢ $ 
Local improvements. . 
General. ......-....- 


ously, 6,513. 


$4,325,258 


year's tax 


$1,563,251 | 
1,120,893 | 


266,000 
$1,120,893 $ 443,215 
*Net tNet, 


Electric light 

“After pees cha 
operating charges, de 
sinking fund on debt. 


ST. BONIFACE se 
On Red River, epposite Winnipeg, 
with which it is connected by ‘traffic 
and passenger bridge, and by electric 
railway. Seat of Roman Catholic Arch- 
bishop of Manitoba. Education, indus- 
trial and residential centre. City owns 
water system. 
Population: 1931, 16,305; five years previ- 
ously, 44,187. Area, 11,641 acres. 
Income afd Assessment 
Year ending December 31, 1930 
(latest available) 
Revenue. 5. citisie cst cence $ 714,932 
Expenaiture,. .........-.0++: 
A value for taxation. ... 
Exemptions not included 
Tax rate, 1930: General, 16.65; 
24.17; school, 17.68; prov. govt. i 2.18; 
G.W.W.D. levy, 7.86; total, 68.54 mi 
Total tax arrears, $426,697. ‘ 
Assets and Liabilities 
Value of asneta.... 2... 6.42055. 
‘Total debenture debt. ......... 
Total sinking fund............ 
Other liabilities.............. 
, Debenture Debt 4 
Deb's. Sink. fund 
outstanding on hand 
Public utilities....... $ 680,000 $ 205,025 
Local improvements: * - 
Ratepayers’ share.. 1,217,175 848,010 
City’s share........ $16,715 464,629 
General... +...........- 2,895,607 546,556 


Total............. $2,009,397 $2,063,220 
Public Utilities 
*Net tNet 
profits 
25,711 
tAfter 
interest 


earnin 
Waterworks......... $ 73,226 $ 
‘ “After operating ee only. 
epreciation, operating charges, 
and sinking fund on debt. , 


WINNIPEG 
Winnipeg is the capital of Mani- 
toba, the third largest city in Canada, 


THE -FINANCIAL POST 


Inspector of Legal Off: 
of Titles—H. J. Groans ae ee 
Superannuation Commissioner—A. N, 
Baker. ’ 


Surveyor of Taxes—E. E. Leeson. 

Commissioner of Income Tax—C, B. 
Peterson. 

Supt. of Lands—N. Taylor. 

Commissioner of Immigration—W. H. 
Gaddes. : 

Live Stock Commiss.—Dr, A. Knight, V.8. 

Dairy Commissioner—H. Rive. 

Mineralogist—J. D. Galloway. , 

oo ee of Oo Dickson. 

me Warden—Col. J. H. McMullin, Su 

of Provincial Police. ize 

Agent-General in Great Britain—F. P. 
Burden, B. C. House, 3 Regent St., S.W. 1. 
wore Saree Board—E. 8: H. 

n, chm., wit! . B. Gilmour an ° 

Williams, Commissioners. ihe 

Liquor, Control Board—H. B. Thomson, 
chairman; W. F. Kennedy, W. J. Baird, 
commissioners. 


PROVINCIAL FINANCES 
Revenue and Expenditure 
The current revenue of the province for 
the fiscal year ending March 31, 1931 
amounted to $23,988,199 compared with 
$25,498,409 in the previous year. Current 
expenditure amounted to $25,991,938, as 
compared with $23,323.439 for the previous 
fiscal year. The details of the revenue 
and expenditure for the fiscal years ending 
March 31, 1930. and 1931, are as follows: 
Revenue 
— 1931 


Department : 
Agriculture 46,200 
Attorney-General 8,115,429 

ovmedecece 2,602 
éeeess» 12,768,638 
46,392 


693 
4,118,824 
1,255 
223,016 
62,208 
35,813 12,156 
77,839 83,645 


Total current revenue 25,498,409 23,988,199 
Capital account ..... ‘585,318 292,504 


nes 
Provincia) Secretary . 


26.083,727 
Expenditure 
i 


930 1931 
Department: $ 
Public debt 5,041,930 
Legislation 
Premier's office 
The Executive 
Agriculture 
Attorney-General .... 
Education 
Finance .. 
Fisheries 
Labor .. 
Lands .. 
Mines 
Provincial Secretary . 
Public Works 


24,280,703 


Total current exp. .. 23,823,439 25,991,938 
Capital account 2,895,717 3,108,026 


Total expenditure ... 26,219,156. 29,099,964 


BRITISH COLUMBIA 
CITIES x 


In 190, miles 
northeast of Vancouver on C. P, R. 
Water system owned by city, Situated 
in farming and fruit-growing district. 

Population: 1931, 989; 1921, 983. Area, 
1,140 acres. , 


ARMSTRONG 
Okanagan Valley, 


CHILLIWACK 


On Fraser River, 72 miles east of 
Vancouver. On C.N. R., C. P. R., and 
B. C. Electric Ry. from Vancouver. 
Steamers from New Westminster. 
Situated in mining afid stock-raising 
district. 

Population: 1931, 2,461; 5 years previ- 
ously, 2,017. Area, 1,040 acres. 

‘ Income and Assessment | 
Year Ending December 31, 1931 
ue 


Total tax arrears, $14,052. Last year’s 

tax levy, $67,134; amount uncollected $8,551. 
Assets and Liabilities ‘ 

Value of assets 
Total debenture debt 
Tota) sinking fund .... 
Sinking fund surplus .....++++« 
Other liabilities ...... eeocee 


COURTENAY 


On Courtenay River, Vancouver 
Island, 3 miles from Comox Harbor, 
150 miles northwest of Wictoria. 
Northern terminus of E. & N. Ry., 
steamboat service to Victoria; port 
of call for Pacific Coast S.S. City 
ewns electric light, power and water 
systems. *In centre of Comox Valley, 
a logging, mining and mixed farming 


6} district. 


Population: 1931401219; 5 years previously, 
950, Area, 800 acres. ~- 
Income and Assessment 
Year ending December 31, 1931 
Revenue (1932).........-.-.. $ 
Expenditure... ... 226-5 5+ 00 om 
Assessed value for taxation. . .< 
Exemptions not included. ... .. 
Tax rate, 1932; school, 16.5; 
debenture, 7; total 234% mills. * 
Total tax arrears, $5,244. 
Assets and Liabilities 
Value of assets... 2. cee eeee 
Total debenture debt... .. 
Total sinking fund.... .. 


$ 419,464 
70,156 


meeee 


CRANBROOK 

In the Kootenay Valley, between 
Selkirk and aaeny, ountains. C,P. R. 
div. pt., Crow’s Nest Pass line. /Dis- 
tributing centre for famous Kootenay 
fruit-growing district, in. southeast 
British Columbia. Several factories 
in gperation. Lumbering, mixed farm- 
ing, and fruit district, many precious 
metals found in vicinity. Waterworks 
and electric light and power systems 
owned by city, 

Population: 1931, 3,067; 1925, 3,000. Area, 
460 acres. 

Income and Assessment 
Year ending December 31, 1931 

Revenue for 1931...........4. $1 
Expenditure for 1931 
Assessed value for taxation... .. 

Tax rate, 1931: General, 
debenture, 13; total, 48 mills. 

Total tax arrears, $15,275. 

Assets and Liabilities 

Sinking fume plus yp 

nkin und sur ee ee ee ee 
Other debts... ... 6... seceeees 


CUMBERLAND 


On Courtenay. River, f 
Island, 110 miles northwest of Vic- 
toria, served by E. & N. Ry., and by 
Cc. P. R. steamers from Vancouver. 
Coal mining centre and ae point 
7 Canadian Collieries (Dunsmuir), 

td. 
Population: 1931, 2,371; 5 years previ- 
ously, 1,000. Area, 40 acres. ~* 


j ENDERBY 
On Shuswap River, in Okanagan 
Valley, 55 miles east of Kamloops, On 
S. & O. branch of C. P. R. City owns 
water system. Electric light system 
sold in 1930 to West Canadian Hydro- 
Electric Corp., Ltd. Centre of an 
important lumbering and mixed farm- 
ing district, 
Population: 1931, 555; 5 years previously, 
800. Area, 655 acres. e 


: FERNIE 

370 miles east of Vancouver, on Elk 
River, on C. P, and G. N. Railways. 
Headquarters of Crow's Nest: Pass 
Coal Co., which has the largest deposit 
of coal.on Pacific Coast.- Coke ovens 
in operation, City owns electric light, 
pomee and water systems. Important 

0 


urist centre. 
1931, 2,732; 1921, 2,802. 


‘ 


Population : 
Area, 330 acres. 


KAMLOOPS 

250 miles northggst of Vancouver, 

390 miles west of Calgary, at junction 

of N, and S. branches of Thompson 

River. On C. N. and C. P, Railways. 

Distributing centre for large mining 

and grazing district in famous dry 

belt. City ‘owns its waterworks, elec- 
tric light and power plants. 

Population: 1931, 6,167; 5 years ptevi- 

ously, 5,500. Area, 912 acres. 

Income and Assessment 
Year ending December 31, 1931 
MUS fo Peececscrsseccernnnes $2 


Total tax a $22,233. 
levy, $135,027 ; amount uncol $16,988, 
Assets and Liabilities ~ 

Value of assets 
Total debenture debt .... 


Total sinking fund ... 18,787 
Other debts 


103,244 


* 


KELOW ; 
On Okanagan Lake, 80 miles — 
of Sicamous, On main line of C. P. R. 
Steamer to Okanagan Landing and 
Penticton daily. City owns power, 
light and water systems. Situated in 
famous fruit-gtowing district, chief ' 
intatey being fruit packing and can- 
ning. Tobacco grown in Vicinity. 

Population: 1931, 4,656; 2,520, 
Area, 1,281 acres. 


PORT ALBERNI 

At head of Alberni Canal, a natural, 
deep, land-locked harbor.on west coast 
of Vancouver Island. Terminus of 
Esquimalt & Nanaimo Ry. from Vic- 
toria. City owns water system; elec- 
trie light system sold in 1929. Situ- | 
ated in heart of largest stand of tim- | 
ber on Pacific coast.. Outlet and base | 
for a district rich in minerals; agri- 
culture and fruit farming carried on |} 
extensively inland, deep sea fishing 
off the coast. 

Population: 1931, 2,356; five years pre- 
viously, 1,500. Area, 1,960 acres. 

Income and Assessment 
Year ending December 31, 1931 

Revenue . 
Expenditure 
Assessed value for taxation 
Exemptions not incl 1,243,267 

Tax rate. 1931: School, 29.764 ; debenture, 
25.286 : total, 55 mills. 

Total tax arrears, $5,285. Last year’s 
tax levy, $34,834; amount uncollected, 


$6,256. 
Assets and Liabilities 
Value of assets 
‘otal 


1921, 


4/300 | Total sinking fund 


PORT COQUITLAM 
Seventeen miles from Vancouver, at 
Junction of Pitt and Fraser rivers. On 
C. P.“R. main line, and branch line to 
New Westminster, seven miles distant. 


386 | Sinking fund in arrears ... 


spose | E. & N. 


Vancouver 7 


Small fruit farmin and gardening are 
successfully carried on in and around 
the city. as 


Population: 
Ares, 6,200 acres. 


ndi gna 31, 1931 

Y n em , 

aeanet a osseéup goodas ones 

Expenditure aiisete 
000 


1,312; 1921, 1,178. 


Assessed value for taxation .... 

Exempt. not included (approx.) - 900, 
Tax rate, 1931: General, 5.97; school, 

12.07; debenture, 32.96; total, 51 mills. 
Tax arrears, eet 

Value of assets $728,249 

Total debenture debt ... 

Total sinking fund 


anew 


NANAIMO 
On east coast of Vancouver Island, 
65 miles north of Victoria, 40 miles 
west of Vancouver. On C. P. R. (B. C. 
Coast service) from Vancouver, and 
R. City owns water system. 
An important ie: centre; farm- 
ing, dairying and fishing industries 
carried, on in vicinity. A deep harbor 
accommodates the largest vessels, 
Population: 1931, 6,745; 1921, 6,559. Area, 
© Income and Assessment 
nco 
Year ending December 31, 1931 
Revenue for 1931... .......... $& ater 


1, 
Se: 
included...... ’ 

Tax rate, 1932: General, 12.63; debenture, 
18.31; school, 24.06; total,.55 mills. ; 
Total tax arrears, $25,767. 

Assets and Liabilities 
Value of assets... ... «6 6-2 eee 
Total debenture debt... ....-- 
Total sinking fund... ....... ++ 


eit 
391,294 


al i : igati 

Terminal point of navigation on 
west arm of Kootenay Lake. On 
C. P. R. (Crow’s Nest Pass line), and 
G. N. R. (Spokane line). C. P. R. lake 
and river service to Kootenay Land- 
ing and other points on lake. The com- 
mercial centre of E. and W. Kootenay 
districts. City owns electric light and 
power, gas, water and street railway 
systems. Centre of rich mining and 
lumbering district, and important dis- 


tributing point for fruit farms in the | Tota 


surrounding country. Sawmills and 
other industries in operation. 
Population: 1931, 5,992; 1921, 5,230. Area 


751 acres. 

Income and Assessment ® 

Year ended December 31, 1931 
Revenue ..cvensssee os Cocecgice 436 
Expenditure 4 
Assessed value for taxation .... 
i included 
Tax rate,- 1931: General, 2.5; library, 

1.6; achool 20.9 and 50 per cent improve- 
ments; debentures, 1@; total, 35 mills. 

Assets and 


Total debenture debt ...6.+++0+ 
Total sinking fund ...0+ssse0++ 
Sinking fund surplus 

Other liabilities 


‘ NORTH VANCOUVER 
On-north shore of Vancouver Har- 


7 | bor, opposite to, and two miles from 


Vancouver, with which it is connected 
by constant ferry services. Ferry is 
owned and operated by the city. Rail- 
ways at Vancouver. Extensive deep 
water frontage available for wharves 
and ocean-going traffic. Diversified 
industries. . . 

Population: 1981, 8,510; 1925; 11,000. 
Area, 3,135 acres. 


273 | province, and Ca 


May 21, 1 98 


PRINCE RUPERT 


_ On Pacific coast, at mouth of Sk .- 


River, 480 miles northwest of 
couver. Western terminus of C,N, 
C, N. and C, P. steamers (B. C. 
Service) from Vancouver and 
toria. Port of call for all stea 
from Vancouver to Alaska. Excellen 
harbor, City owns telephone 
water systems. Electric light 
power plant sold in 1930. Import 
mining and lumbering district. Ex 
sive — sea ae a an i 
tries in operation. Princ 
port for Northern British Colum bia: 
Population, 1931, 6,350 ; 1921, 6,393, 
4,761 acres, 
Income and Assessment 
Year ending December 31, 1931 
— FEVENUE «4565+ a on 
for taxation .... 4,6 
Tax rate, 1931, 62 mills. 
ones arrears, rae n= ’ 
* . Amount u lected, 
“including eet $11,756 from tele 
fIncluding deficit of $2,063 on wa 


works. 
Assets. and Liabilities 
Value of assets ...sceesesss od 
Total debenture debt ... 
Total sinking fund ...... 


PRINCE GEORGE 
At junction of Nechako and F 


3,011,678 


Rivers, 330 miles north of Vancouver, es ie 


on C, NLR. (ae ee Motor boat s 
ice from South Fort 


owns electric light and water sy 
District chiefly mining and lum 


ing. 
Population : 1931, 2,479; five years 
ously, 2,200. Area, 1,092 acres. 
Income and Assessment 
Year ending December 31, 1931 
Revenue ....... 120,1 


eee eee eeeraere 


tions not 
Tax rate, 1931: General, 12.90; ¢ 
15.65; school, 26.45; total 55 mills. . 
Total tax arrears $65,937. Last 


, $55,851; amount uncollected $14,17 
levy, $55,85 — AMOS 
2 


1 debenture debt eereeeeree 
Total sinking FORE nc cidccsepecs 
Other Habilities .......+ssese0e 


ROSSLAND 


In West Kootenay district, 235 mile 
east of Vancouver, near Internati 


‘boundary and close to Trail, B.C, 


C. P. R. Centre of gold and coppi 
mining ‘district. A residential dist 
for Trail. ° 

Population : 1931, 2,848 ; 1921, 2,097, 
1,820 acres. 


VANCOUVER 
The commercial metropolis of 


Ocean 

Inlet. estern terminus of C. 

C. P., N. P., G. N., P.G. 

ane a aeerlia a ip con! 
ons Ww a 

and the Orient, and with Sosa } 

other parts of the world, via the 

ama Canal. Coastwise steamers 

U. S. and B. C, Pacific port 


Important shi int for’ all 
roducts, ineludin Phen from prai 


Pp 
es, and mining ae lumbering p: 


ucts of Re province. Harbor open all” 


on page 24) 
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~ GOVERNMENT 
CAND 
MUNICIPAL 


BONDS 


; 


Suggestions on Request 


. 


H.R. BAIN @ Co. 


LIMITED 
INVESTMENT BANKERS. 


350 BAY ST. 


TORONTO 


CONCRETE CARRIES’ MODERN TRAFFIC 
WITH SAFETY 


& 
: a 


and the gateway to Western Canada. | 


Western headquarters of CC. N, RK 
and C. P. R. The city has the cheap- 
est, and one of the iatgest supplies 
of hydro-electric power on the. con- 
tinent. Part of the developed power 
is owned and operated by the city. _ 
Winnipeg is the largest cash grain 
market in the world, and the com- 
mercial metropolis of the West, hav- 
ing over 1,000 industries in operation. 
The shops and yards of both railways 
are located in the city. It is the chief 
market for all products of the 
Prairie Provinces. 
Population: 1931, 206,685; 5 years previ- 
ously, 191,998. Area, 15,287 acres. 
Income and Assessment 
| Year Ending December 31, 1931 
Revenue (1930). ........... 4 %$11,084,130 
Expenditure (1930)... ........ .°83,084,130 
| Assessed value for taxation... .. 
| Exemptions not included: ..... 44,619,670 
| Tax rate, 1931: Schools, 13.55; all other 
| purposes, 20.95; total 34.5 mills. 
| Total tax arrears at end of last fiscal year, 
| $4,818,701; last peace ory (exclusive of 
| share of $1,414,991), $9,542,905; 
| amount uncollected, $3,061,016. : 
Assets and Liabilities 
Value of assets (1930)......... $92,613,964 
Total debenture debt......... 65,741,780 
Total sinking fund............ 25,228,836 
Debenture Debt 
Deb's. Sink. fund 
outstanding on hand 
| Public utilities. .. .. ..$30,407,757 $8,542,534 
Local improvements., 12,694,040 6,181,819 
Ratepayers’ share.... 971,268 340,970 
Municipality's share.. 1,500,000 246,596 
Housing... .. eveeee 2,650,000 981,524 


Central Heating 
8,250,000 2,309,284 
9,268,714 5,949,198 
os cs eae -. $65,741,780$25,228, 836 
Public Utilities 


General... ......+++ 


Total.... 


Waterworks. - oo sic cecvocesos 
Electric lights........seceeees 
Housing scheme. ......++ 
Steam heating....... «++. 


Net surplus.......... 
"Estimated, {Deficit 


. 
Syren 


for Paving Economy 


M UNICIPALITIES everywhere are turning to 

concrete to solve their paving problems. 
It not only assures permanent paving with a 
minimum of upkeep cost, together with motor- 
ing comfort and safety, but it gives a wide 
spread of local employment and permits of 
much local material being used. Concrete roads 
will “dress up" any community and attract 
profitable tourist traffic to it. Write our Service 


Department for any concrete information you 
require. Our library is at your dispo 


cost. 


sal without 


AND COMFORT 


Highway in North York Township, Ont. 
Grant Contracting Co. Ltd., Contractors. 
7 Gordon Baker, Engineer, 


“ 


Canada Cement Company Limited 


Canada Cement Company Building 


Phillips Square 


Montreal 


Sales Offices at: MONTREAL, TORONTO, WINNIPEG, CALGARY 


George and Quess 
nel. A growing railway town. City” 


’s great Pacific ~ 
rt, situated on Burrar a 


and Kettl : 
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| Mixed grains, $12,487,000; alfalfa $10,- 


weak Natural ‘Wealth — 
. Diversity of Manat 


i 
: 


E 
_ 


aT 


#® 


shexpre 
He 


of estab! 
Capital eta feee 
r am ploy e 


in production, but. 

yee ne seems Br stieally 
\@very agricu co that 

\Riative to the country. ton ore 

\‘Ggures show the various ‘items. of. 
tevenue for the past two years: | 
~~ 1981 1930 


(hed crops ... A244 000 170,019,000 
animals 33,175,000 . 60,738,000 
632,000 


paler Products 92,276.00 104,859,000 


tables . 14,412,000 15,509,000 

Re & eggs 29,491,000 41,461,000 
Fur farming 750,000 817,000 
1,576,000 


‘Maple products 1,674,000 
MTobacee, 6,814,000 6,244,000 
371,000 


179,000 
\_ grass seed « 1,110,000 1,855,000 
Honey ....00 4,000 870,000 


Petal sass $05,624,000 re 
ver vaiue YT acre of occupi 
farm lande in 1981, was $46; orchard |®9 again 
and fruit lands, $110." ~"‘*" *'"". |year. 
Field ~ |tion, of 


The, intensity of field production in |Paper mil 
{ie Province is indicated by the fact paper. 
over $124,541,000 of produce was | te $221,466 
Stown in 1931, from 9,064,649 acres | produced i 
ef land. The principal items in field |943 cords 
ction are hay an@. clover, oats,} exported 
e ns, alfalfa, fodder eorn, }10875,422 
wheat, ley, potatoes, turnips, etc., /used with 
he value of production in these items ‘ 
1931 was as follows: hay and|. Ontario 
clover, $43,155,000: oats, $19,630,000; ion in lu 
of product 
from 718, 


There we 


Salt ..... 
Natural ¢g 


Total, ind 
other m 


Ontario 
minion i 
paper. To 
in 1980: w 
of the C 
value of 
468,873 co 
1929; papgy 


‘Flax fibre ... 
‘Clover and 


000; barley $4,992,000; potatoes 


ie 


550 fodder corn $9,256,000; wheat 





sWanters terminus of CNR 
na C. P, steamers (B, C, t 
) from Vancouver and Vic. 
Port of call for all steamers 
weer to Alaska. Excellent 
, City owns telephone and 
8 s. Electric light and 
sold in 1980, Important 
and lambering district. Exten. 
ep sea mening and other indus. 
n operati n.. ; i 
r Northern British Columbia. . 
ation, 1931, 6,350; 1921, 6,893. Area, oe. . 
Ten, ‘s et } > is in a strong position 
Income and Assessment to the wide di cation of 
ar etding December 81, 1931 - wurces of wealth. It. ranks 
Sbaue pewaanntue 874,054 , be mon 
: 2 for taxation sere t sf 
Max arrears, 317,087 Last eo. ee producti ¢ 
ce 7 ia! on. “The volume 
Amount re i gwen 
dieg oucpindet S11,100 tteen ee, xport and imports exceeds 
deficit of $2,063 on water. 


g the Canadian prov- 


at Natural Wealth — Central Location and 
Diversity of eect Make Province 
' ! ng fan 


$4,696,000; turnips, ete., $3,008,000. 
ugar beets and buckwheat are also 
mportant factors. 


Ontario = = ovates of peoet of the 
an acco industry, ti- 
mated Ontario qoeceuien fore 1981 
being 40,860,000 Ib., which is 84 per 
cent of the total Canadian crop. 
Fruits and Vegetables 
a eee vegetad a Salk largely 
‘Ss annu ricultural pro- 
duction, the Seresaae ietnetrenie in 


41981 amounting to $14,412,000. The 


principal fruits are apples, peaches 
grapes, pears, plums, cherries:- Smal 
fruits are also grown extensively. 


eco- | Total value of fruit production in 


1930 was $6,475,150, of which apples 
amounted to $1,895,784, peaches, 


in | $1,009,853, rapes, $1,400,872, 


pment for several decades, 
mineral forests and hydro- 
p power resources are so 
that this development may 
said to be in its initial 


a 
a 
‘ 


* 
rome: 
Px 
s 


oney 

The production of honey in 1981 
amounted to 12,000,000 Ib., yielding 
$744,000. In addition 150,000 Ib. of 
beeswax was produced, valued at 


$27,000. Dairy! 
ng | 
Ontario leads all provinces of the | 
Dominion in value of dairy products. 
Total value in 1930 was $104,858,545, | 
compared with $115,767,000 in 1929. A 
total of 83,078,291 Ib. of butter was 
produced, of which 64,898,291 Ib., 
valued. at $20,593,397, was creamery 
(factory) butter, and 18,180,000 1b., 
valued at $4,909,000, was dairy butter. 
Cheese’ amounted to 81,406,111 Ib., 
valued at $12,382,397, including 83,500 
lb. home-made.. Total value of all 
products of dairy factories was $66,- 
430,326, including creamery butter, 





.. | cheese, condensed, skimmed and evap- 
ly | orated milk, cream and milk powders, 


province of Ontario is bounded 
*the Hudson Bay and James Bay 


7 butter, casein, ice-cream, and 
whole milk, cream and buttermilk. 
There were 961 factories in operation, 
including 246 creameries, 684 cheese | 
factories, and 31 combined butter and | 


| cheese factories. 


sace, Niagara, St.. Clair, and St. 
ary’s Rivers and the Great Lakes on 
@ sou! ant the Manitobe boundary 
the west. . 

he total area A the 1 province fs 

2 square miles 
“Hength from north to g 
7 les, and from east to west 
Y0 . The latest census of farm 
mads.(1921) showed 56,450,000 acres, 
of a total land area of 229,095,680 
or 24 per cent, available for 


rn es; of this 22,628,901 
res r 40 per cent was then under 
ivation.  . . 
7 timated wealth of the prov- 
c in “1928 ‘was $10,628,000,000 or 
intario is the most populous prov- 
in Canada. According to the 
yminion census in 1931, the province 
on of 3,431, 


a com- 
‘1 033 in 1921, and 
27,292 in ssh. Hine distctbation of 


tion in 19381 shewed 61.08 per 


cent urban and remainder rural; 
ip*1921 the urban population repre- 
petited 58 per cent of the total. 
"In 1980 there were 10,938 miles of 
e : 
' tario Ry. (owned and operated by the 
- Ontari 


© provincial government) 442: 


Southern Ryn 878 puligs 
& Hudson Bay” 
@ miles, Pére Marquette Ry. 
™ nd Toronto, Hamilton & 
; . 104 miles. The remainder 


d by 7 local companies. 


e. Shipping © oe 
1930-31, 4 ase gotes vaewers ae 
and 6 sea-going vessels, 
departed fram 


minerals.. Over $2,000, 


advance in shipping facilities 
en the new 


= ea ufa ring + 
ao most important manufacturing 
ince in the Dominion, the gross 
of Ontario’s manufacturing 
Products amount to more than 50 per 
‘Sem of those of the whole of Canada. 
Mnterio has maintained her suprem- 
ia this respect for many years. 
shows great diversity of 
tion, but with the exception of 
tobile industry;the five lead- 
§ industries are dependent upon the 

memary products of forest.or 
meistics for total industries in the 

in 1980 are as eee 
ents. ~ 


» Jing $3,294,629 


Poultry and Eggs 

Revenue from this source amounted | 
to $29,491,000 in 1931. Total poultry 
in the province in 1981 numbered 
23,588,000, valued at $15,551,000, in- 
eluding 399,000 turkeys; 453,000 | 

se; 356,000 ducks, and 22,330,000 
ens and chickens. 


In cattle, sheep and swine, Ontario 
leads all other Canadian provinces. At 
the end of 1931, the total livestock 
in Ontario was valued at $151,904,- 
000, nearly one-third of the valuation 
ents all livestock in Canada. The 
estima number and value of al! 
livestock in the province at the end 
of 1931 is as follows: E 

Number Value 
678 


1,035,000 6,210,000 
1,379,948 11,040,000 
Farmi 


Ontario occupies first place in the 
Dominion in. value of .fur production. 
During 1930, 1,203 fur farms were 
operated in the province, 769 of which 
were fox farms, 242 mink farms, and 
104."accoon farms. The value of the 
animals amounted to $3,378,708; land 
and buildi $1,841,226. In the sea- 


miles (£02, 1930-81, total value of pelts 
- amounted $2,188,586, 19 per cent 
e 


oeel- value of raw fur produc- 
ri 
2 


; eo» Fisheries 

‘Ontario was fourth in value of pro- 
ion sh in Canade in 1930, total 
value.of fisheries of the province be- 
@ decrease of $624,515 

from the preceding year. 

Mining 

With the largest output, and the 
gteatest variety of mineral products 
of any Seonitey, Ontario’s mineral 
industry has shown rapid growth; in 
addition Ontario dominates the 
world’s nickel and cobalt markets. 
From the point of view of value, gold 
is the most important mineral, and 
is exceeded as a gold producer only 
by Soyth Africa. Nickel, silver and 
copper rank next among the metallic 
is derived 
annually from structural materials 
and clay products, and natural gas 
and salt are also produced exten- 
, sively. In ‘1930, @ copper refinery, the 
first in Ontario, with rated capacity | 
of 120,000 tons, was completed and | 
put into operation at Copper Cliff. | 
Total value of mineral production 
in 1981 amounted to $96,126,990, 42 
per cent of the total for the Domin- 
om, compared. with $118,530,976 in | 
1980, 40 per cent of the Dominion | 
total. In 1931 the province produced | 
77 per cent of the ad mined in 
Canada, and passed the two million 
mark for the first time, producing 
2,085,818 fine .oz.. of gold, @s against 
1,736,012 fine oz. in 1930; every effort 
is being made to increase production | 
on account of the low commodity | 
— and the premium resulting | 
rom ‘the exchange situation. The out- | 
put. of silver has been perfously | 
affected by the continued low price, 
which in 1931 was the lowest on | 
record, production totalled 7,470,681 | 
fine oz., compared with 10,205,683 fine 
oz, in 1930. The industrial depression | 
ras caused’ considerable decrease in | 
demand for nickel, but new. avenues 


4 compared with 103,768,- | 


| 820 ‘ 
‘| 857 Ib. in’ 1930, practically all of which | 
7\is obtained ‘from 


Rickeliferous | 
ores: of the Sudbury area. There was 


780 | little ehange in 1981 in the output of 


h:in 1931 was $1,945,- 
paid, eros are responsible 
the annual. revenue, 
am dairy products, Agri- 
serge the most ee 

fe ‘ @ e province, 
mus from this ‘source in 1931 
imting to $305,624,000. Grains, 
cheese, butter, apples, etc., are 
sprotnce "predates rasan 
Vince produces r cally 
agricultural conpenedl that is. 
fe to the country. The following 
res show the various ‘items of 
for the past two years: . 

1931 1930 


- _§$ 
cfops .. 124,541,000° 179,919,000 
animals 33,175,000 60,738,000 
458 


859,000 


bles . 14,412,000 15,509,000 
&eggs 29,491,000 41,461,000 

s 50,000 817,000 
Mple products 1,674,000 
eco 6,814,000 
179,000 


1,110,000 
7 


4, 


, $05,624,000 415,251,000 

; > Average value per acre of occupied 

hip, Ont. etm lands in 1931 was $46; orchard 
x ‘ mee fruit lands, $110. ie 
tractors. a Field Se eae 

" ie Sa , she, intensity of field production in 

a Province is indicated by the fact 

over $124,541,000 of produce was 

- bh in 1981, from 9,064,649 acres 

=) *s land. The principal items in field 

; WGuction are <a and clover, oats, 

& grains, alfalfa, fodder corn, 

it, barley, potatoes, turnips, etc., 

value of production in these items 

1931 was as follows: hay and 

er, $43,155,000; oats, $19,630,000; 

ied grains, $12,487,000; alfalfa $10,- 

#000; fodder corn $9,256,000; wheat 

768,000; barley $4,992,000; potatoes 


natural gas and petroleum, 7,325,000 | 
enbic. feet of natural gas and 122,365 | 
barrels of crude petroleum being pro- 
duced,:as against 7,965,761 cubic feet | 
of gas and 117,392 barrels of crude | 
petroleum the previous year. In 1931, | 
Ontario accounted for 38.5 per cent of | 
the production of copper in Canada. 

The following table gives the value 
of the principal products for the 
past two years: 

1981 1930 


$ $ 

Gold coveree eee 43,117,684 35,886,552 | 
Nickel ..<ees+.- 15,267,453 24,455,133 
Silver seeeetece 2,231,492 8,893,876 
Copper ..seceee 9,097,208 15,187,259 
Platinum ...eee 1,595,117 1,542,172 

651,179 1,144,007 
Le 41,875 116,034 
Clay products . 8,546,842 5,220,214 
Other 


struct. mat. . 11,865,245 6,591,349 
374,469 776,069 
1,760,388 1,558,405 
Natural gas ... 4,437,000 5,084,828 
Total, including 
other minerals 96,126,990 113,530,976 
Pulp and Paper 
Ontario. ranks second in the Do- 
minion in production of pulp and 
paper. Total net value of production 
in 1980 was $39,522,616, nearly 30% 
of the Canadian total. In 1930 the 
value of pulp-mill products was $31, 
468,873 conrpared with $39,963,767 in 
1929; paper-mill products $56,251,703, 
as against $66,822,230 the previous 
year. There weré 41 mills in opera- 
tion, of which 9 were pulp mills, 14 
paper mills, and 18 combined pulp 
and paper. Capital invested amounted 
to $221,466,576. Of the total pulpwood 
roduced in the province in 1930, 484,- 
43 cords, valued at $4,761,590 was 
exported.to the United - States; and 
1,375,422 cords, valued at $16,611,244 
used within the province. 


Lumbering 
Ontario ranks third in the Domin- 
ion in lumber production, the value 
of products in 1930 being $21,101,797 
from 718,419,000 feet board measure. 
There were.874 mille in operation in 
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Ontario’s History 


Shows Steady 
-Development 
of Resources 


Ontario’s 
Bonds 
Secured 
by 
Enormous 
Income 


.. Farming 


-" Mining 
$100,000,00 
Forestry 
- “” $100,000,000 


Fishing 
$3,000,000 


$3,400,000 


3 


EXTRACTS FROM BUDGET ADDRESS DELIVERED BY 
THE HON. E. A. DUNLOP, TREASURER OF THE 
PROVINCE OF ONTARIO, ON MARCH 11TH, 1932 


BALANCED BUDGET SHOWS SURPLUS 


te RDINARY revenues have, (for fiscal year ended October 31st, 1931), within a relatively few 
thousand dollars, been sufficient to provide for the ordinary expenditures including direct 
unemployment relief. As a matter of fact, eliminating the expenditure on account of direct 
“relief, the ordinary revenue of the Province for the past year exceeded the ordinary expenditure by 
“upwards of a quarter of a million dollars.” 


“The estimated ordinary revenue for the present financial year is $56,005,000 and the total 
“estimated expenditure during the year will be $55,640,000, leaving an estimated surplus on account 
“of the year’s operations in the amount of $365,000, or eliminating Direct Relief a balanced budget 
“with Debt Retirement provided.” . 


HYDRO-ELECTRIC POWER COMMISSION 


“The steady growth of the operations of the Hydro-Electric Power Commission during the past 
“ten years is shown by the following statistics: — 


No. of Transmission 


Customers Lines 
1922 ...... ° 605,000 horsepower 364,988 4,040 miles $163,964,840 $58,583,400 
19380 .....« 1,425,991 pe omnes ; 


1981 ...... 1.520.989 “ 615,000 15,000“ 265,000,000 105,000,000 


TEMISKAMING AND NORTHERN ONT. ARIO RAILWAY 


“The Temiskaming and Northern Ontario Railway made a net profit of $935,797.10 on the yesr’s 
“operation and returned to the Provincial Treasury $850,000, while Ontario’s northern frontier has 
“been pushed back one hundred and eighty-five miles by the completion of the main line extension 
“north of Cochrane to Moosonee at James Bay, and an ocean outlet for the: Province is assured for 
“coastal shipping and the devélopment of the natural resources adjacent to the two thousand mile 
“shoré line of the navigable waters of James Bay.” 


ATTRACTIVE TO TOURISTS 


“At the end of 1931 we had 2,977 miles of King’s Highway in the Province, as compared with 
“2,738 miles at the end of last year. Of this mileage there’ was 1,055.89 miles of concrete surface, 
“207.52 of asphalt, 261.36 of bituminous penetration (a total of 1,524.77 miles of surfaced highway), 
“323.05 of macadam, 471.18 miles of mixed macadam and retread, and 658 miles of gravel.” 

“As regards Highways, Ontario is now placed in a position:second to none. No matter what attrac- 
“tions a country may have they must be made accessible before tourist traffic can become of any 
“importance. In 1919 only 202,419 tourist cars entered Ontario from the States. In 1931 this number 
“had increased to the spectacular total of 3,691,720. The amount of money left in Ontario by these 
“tourists was estimated by the Dominion Bureau of Statistics to be $118,700,000 in 1931. A question- 
“naire distributed by the Highways Department in 1930 to tourists using a 60-day A rigs indicatéd 
“that this class of tourists stayed in Ontario for an average of seven days and that the average 
“number of miles travelled per car in Ontario was 528 miles. The average number of persons per car 


Capital Investment 


Peak Load Provincial Municipal 


* “was 3.2, and the average expenditure per person $34.95.” 


“Motor vehicle permits in Ontario are the lowest in all of Canada.” 


REVENUE PRODUCING DEBT 


The greater part of the Provincial debt is really an investment in revenue-producing services, Of 


the total gross debt of $519,000,000, an amount totalling $440,000,000 is invested in revenue-produce 


ing assets. These are: — 
Hydro-Electric Power Commission ..mwospm.ssmememees- $186,000,000 
T. & N. oO. Railway CPCS CCHS oe Hees eeeeeseesseteeefoes 80,000,000 
Farm Loans, CLC. oo 0 cc'e vicnremu's's o c6ees O(STa re O'8 ooo 6 rer 46,000,000 
Accounts Receivable Wee ees eesr ee eeeeeesieeeseetoemcem 12,000,000 
Roads and Highways cece ee Cesc esi ees comes smumimis ees e 162,500,000 
Niagara Parks Cee eee ee HOHE SHOES SO Belmes oT eseen 2,000,000 
Common School Trust Fund ‘@e eee etree see eee eeeeevesved 1,500,000 


Of the Provincial Debt, 85% is represented by revenue-producing assets, the revenue from which 
in 1931 amounted to $28,500,000. é 


MAGNIFICENT RESOURCES 


Ontario’s wealth in agricultural production is the largest single item. This asset is made stable and 
secure by a wide diversification that assures a continuity of gainer secure from extensive set- 
backs. The annual production from Ontario’s farms for the past five-year period comes close to half a 
billion dollars annually. 

The resources in her forests are the second of Ontario’s major assets. The value of her Crown 
timbers are placed at $4,800,000,000. This overwhelming asset is being secured by wise measures of 
protection and reforestation, so that this represents an asset that is virtually perpetual. The produc- 
tion of forest products represents an annual revenue of upwards of $100,000,000. 

Ontario also is the great manufacturing province of the Dominion, and the value of manufactured 
products reaches the handsome annual total of nearly two billion dollars. The breadth and variety of 
these manufacturing industries are again the best security for their continued success. 

One of the outstanding factors in the development of ind is the wide distribution and exten- 
sive volume o£ the hydro-electric resources of the province. The Ontario Government has been a 
pioneer in hydro-electric development and has provided ample resources of cheap power for industry 
throughout the province. In the province there is available 5,000,000 h.p. of hydro-electric energy of 
a capital value of $150,000,000. 

Ontario’s mines are another extensive natural resource. The estimated value, at the present time, 
is some $2,000,000,000, and as yet only a fraction of the possible mineral resources have been discov- 
ered. The largest part of the province is underlain by the pre-Cambrian shield, the greatest of all 
mineral producing formations. 

Ontario’s financial obligations, then, are secured by overwhelming assets whose value no condition 
could possibly change. 


For Further Information Apply 


VAST ASSETS | 
and RESOURCES |} 


Population 

3,426,488 I 
Area 407,262 
Square Miles = 


Ontario, one of' the wealthiest per capita areas in the world, bases it credit on the possess- 
ion of virtually inexhaustible natural resources the steady development of which assures 


a constantly growing prosperity. : 


Provincial Government Offices 


QUEEN’S PARK 


the province, representing a capital 
investment of $46,486,317; gross value 
of products $24,714,168, net value 
$10,125,389. In 1080, 23 different 
woods were reported as being com- 
mercially produced, the majority of 
which were hardwoods. White pine 
is by far the most important wood 
commercially, accountimg for nearly 
50 per cent of the cut with jack pine, 
réd pine, spruée and hem ranking 
next in importance. 
Water Power 

Ontario ranks second only to Que- 
bec in the amount of horsepower 
developed and in potential power re- 
sources. The amount of = de- 
veloped in the province at January 1, 


a 


“hi ; ; j ttorney-Genera’ 
1932, amounted to 2,145,205 h.p. (tur is being built to provide for the con- mills. Ontario led the way toward wit oe the Hon. 


bine installation). Activities during ction of a plant with five units | hydro-electric “public ownership,” by 

1981 were practically confined to the of 06,000 h.p. seek a total of 380,000 | the establishment in 1906 of a pro- 

inter-provincial development at the |)» ; 

Chats Falls, on the Ottawa river, and slesion has contracted with this com- 

the undertaking of the Ontario Power | pany for 100,000 h.p. which will be 
Corp., subsidiary of the |délivered to the Sudbury mining dis-| ‘The capital of the province is Toronto, | x 

Abitibi Power & Paper Co., at the/|trict. At Sault Ste. Marie, the Great | and 

Canyon on the Abitibi river. The | Lakes Power Co. installed a new unit : 

former, which is being constructed | of 2,200 h.p., replacing three units of bers. LL.B 

jointly by the Hydro-Electric Power 350 h.p.-each. 

Comenission of Ontario and the Ot- 

tawa Valley Power Co., completed the |province, at minimum flow, totals 

installation of 112,000 h.p. of an in- |5,330,000 h.p. Developed power is 

itial installation of 224,000 h.p., which | equal 

reased to 280,000 h.p. when | tion, 

flow conditions Warrant. At the Can- | devel 

yon on the lower Abitibi river, a dam ‘and 


vincial commission, the Hydro-Electric . J. D. Monteith, M.D., C.M. 


the Hydro-Electric Power Com- Power Commission of Ontario. 
GOVERNMENT AND OFFICIALS 


the government is vested in a lieutenant- 


Undeveloped available power in the 


to 626 h.p. per head of popula- 
84 per cent of the power is} _ 

in central electric stations, 

per eens by pulp and paper 


Minister of Labor and Public Works— 

Minister of Lands and Forests—Hen. Wm. 
Finlayson, K.C. 
ae of Mines—Hon. Charles McCrae, 
Minister of Highways — Hon. Leopold 
and Registrar—Hon. 


Provincial Treasurer—Hon. A. E. Dunlop. 
mas of Health—Hon. J. M. Robb, 


M.B. : 
Minister of Welfare—Hon. W. G. Martin. 
Ministers without Portfolio—Hon. J. RB. 
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ee ‘BRANTFORD 
| Bitueted on Grand River, 24 miles 
: of Hamilton, on C. N. R., T. H. & 
|B'ty. L. E. & N. Ry. B. & H. ay 
ne pc 
‘ Serica centre. 
Mantiacturing centre, Leated 


, San 1981, 30,060; 1927, 27,739. 


Income and Assessment 
Year Endieg December Aly ne? 108 
‘Tevente..... ererreee 1'573,730 


sed value for taxa Jeter 5076 


- 4982: General, 20.05; ture, 
— 11; or maarete, 17.11; 

provements, 4 .50; total, 
arrears (after reserve), $303,343. 
tery. $1,296,194; uncollected, 


$7,480,946 
5,741,033 
1,452,993 


ve 


a 
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: 
Fé 
es 
Le 


ef 
al 


Deb's. 
Sink. 
:.? bin ito $ 456.369 
982,660 314,540 
9.709 73,907 
General debentures 2,386,474 628,177 


Total. .....:----.- °$5,741,083 $1,452,993 
Amount of bonds guaranteed by . city, 


we inca. mile debt 
ae 


ee 
ie 


eeeee ee 


caused principa 
water mentee 


pret oo an fin 110 
oPrsper ng eta thd interes 


CHATHAM 
On Thames River, 46 miles east of 
Windsor, 60 miles southwest of Lon- 
On C. N. i 2. bak 
Pere Marquet: y., and on elec- 
railway to Wallaceburg (18 
and Lake Erie (14 miles). Some 


Lo Tedoicneel 
under the Pee coraees form of 
civic government. 


we ee ee ee rest reere 
ee ee ed ewe te ee 


99 
a isee, for taxation (1991) 14.34 ame 
a bre total 36 milk oie Spon, coral 


aa taxes a ats ane 
arrears, $45,383; last 


a ceesse $1,934,812 
oss cic at: 


Sete we ee eee eeeere 


ture Debit 
Debentures 


1,216,225 | Electric 


y carried on. Centre of a rich 
tural district. 
tion: [aap es 21,068; 5 years ago, 
a. 
me and Ancese 
Year so ended December 31, e980 


ilable 
Revenue. sis, net ene $1,018,068 


value for taxation 4981) 14, 628,047 
Assessed ue for taxation | 2'696,400 


serielta 
1921 


Last year’s tax levy...+++++++s 
Amou lected. .....- 07,360 
wt ennellentee <i? ss sarees; ‘eehook 


jeninise:ce total, 4 42.9 
7 and Liabilities 

Value of aided $7,598,874 
Total debenture debi... .2.... 8,871,814 
Total sinki 
Other liabs. 


eis 
ture 
ams Sink. 

tstanding on hand 

oa 601,268 § 353,861 


1,018,007 478,316 
529,731 258,659 
1,067,783 508,586 835 
$3,871,814 $1,857,808 
tNet 

: i or $ Peers 

ks. tee '’ 
Waterwor 34.028 


\Electric light & gas... os aoe 
Guelph Jct. Rly 
Radia! Ri 


Teed sneretrosnio: 
mprovemen 
Ratepayers’ share., 
City’s ne 8 eo eve 
General. . 
Total.... 


sree heenee 


"Public Uitte 


Gas 

tAfter "operating “charges 
de tion, operating, char 
sin. fund on debt. 


f 
ae and 


GALT 

An industrial centre situated on 
Grand River, 25 mie pansnrees of 
Hamilton, On C.N. R., C. P. R., and 
electric railways to. neighboring 
towns. Bus and truck lines pass 
through city. Rich agricultural dis- 
triet. | 

Bopslasion: 1931, 13,571; 5 years previ- 
ously, 12,604. Area, J acres. 


Incom Assessment. 
Year Ended Dec. 31, 1930 en available) 
MURns 6 sa cuagevde<svese..,o Lie 
Expenditure... ae 622;8 68 
d value for taxation 
(193 13,845,400 


Exemptions not included above. 2,570,996 
Tax Ge 1590; deben 
10,2586; as. 15,8424; to’ al 44.25 mills. 
Assets and Liabilities 


Value of assets... ... .. 060008 ” 5,177,048 
Sage SEet as 49 oes 303,093 


611,365 
920,081 
983,782 


Totals... .. ......++ $3,303,093 § 889,892 
Housing bonds, guar’ teed by 
UE Ts thas toh asacawetees 
a att casei: 
Public Utilities 
*Net 


Waterworks plant... .......... 
: ‘tight t plant... .cceseee 


181,871 
197,715 
245,803 


° 17,085 


fits 
1,586 
4,072 


lected ot 1930, $21,091; 
$898,9 ; 


Public momen 


or lights. 


4238. 


Value of agsets.. ees 
Total debenture debt........ 
F mabey wn send, . 


THE FINANCIAL 


‘POST 


also a number of industries. Feld- 
spar and mica deposits have been 


found in the vicinity. 


Rogeietten: 1981, 23,204; & years ago, 
Area, 2,127 acres. 
Income and Assessment 
Year ——s December ph 19380 
= value ue for tax. 1981).. $19,455, ot 
yon Cae ati “schools, 14 14, 


fuses and Lables 


Value of assets......... 
debenture é 


1,857,308 | Other 
"$94,085 


outstanding on hand 
+» $ 471,100 $ °172,088 


impro’ 
City’s phere... - 842,538 605,388 
735,642 


Gen bo.060 bo 00 pape 707,950 229,100 


Total... ... ..-....- $2,970,875 $1,074,478 
Public Utilities 
“Met pects | 


Waterworks. 
43,91 1 
069 


see ee eee ee ee eeee 
ere ee ee eewese 
See meee ew eee ee ee eeee 


Tota’ 
i929 figures 
ing cama ie retest an! sin 


* LONDON 

London is the fourth city of On- 
tario, being the commercial centre of 
the southwest portion of the prov- 
ince. It is situated on the River 
Thames, 115 miles southwest of To- 
ronto, 76 miles Paar of Hamil- 
ton, served b N. R. and C. P. R. 
which have ivisiouat 
city, and connects wit 
M. C. R., and Wabash Ry. Thee ‘Lon- 
don & Port Stanley Electric Ry. gives 
direct connection with Canadian and 
United States lake ports. 

The city is the seat of the Univer- 
sity of Western Ontario, and of An- 
lican and R. C, Bishops, and is an 

ere and progressive manufac- 
tion: 19381, TLAGR, five years ago, 
Aye, 7,231 a 

co 


tic operat- 
eeiation, o debt. 


poset in oe 


test a 

tax. (1931).. 
wereee 362,440 
° ‘Raer oad 


: General aad ghnton, 
466 school, 1a: “4585; total a75 ine 
and Liabilities 


*eeee 


neluding ta SS Feb., 1981) 
, tu Deb’s. Sink. fund 


outstanding on hand 
. $4,641,577 § °695,316 
all inst. 


' 483,722 
3-$61.4 “- o 
TarT/908 910,186 


ome tre 208 General 


“sees 


Gaeg. csccocse 


~~~. | public utilities, 


OTTAWA 

Ottawa is the capital city of the 
Dominion, situated on the Ottawa and 
Rideau rivers, and on the Rideau 
Canal. It is served by the C. N. R., 

. P. R., an . ¥. C. B.; electric 
| silat to Hull, Que, Aylmer and 
Britannia. Steamers to St. Lawrence 
River and the Great Lakes through 
the Rideau Canal. 

Ottawa is also an important indus- 
trial centre. Over 150 factories are 
in operation. the chief of which are 
wood-using industries. Cheap electric 
power is available from falls within 
the city limits, and from other sources 
a short distance away. 


dati? Ute s04. Aree 1931, 194208; 5 By S yous previ- 


att and eee 
Year sates Degeaner 31, 1981 


58,572 
a6 | G 


2 734 


198i; G Gen isi d de 
asi: aan 11.15; coors 59 m 

tae erre Tiss y . peor’ 
341,04 ny 


amount unco 

Assets and Liabilities 
(As at December 31, 1931) 

Value of assets .. 

Total debenture debt (not 


present issue). .... 


21,882 
5,608,842 


be funded 4,046,077 
Floating wes ona secounts 
payable. . Mie babes tacts 1,864,812 


ot indeain t 
ON ding’ present fanue) 


4,088,656 1,069,7 
5,725,795 1,705,317 
$21,882,229 $5,603,342 
Guar. bonds (H Commiasio 560 
“reais Saige? 


3,466 
40,111 
96,202 


s 
ieei76 
$ 687,212 - 


OWEN SOUND 
Owen Sound is the chief town of 
Grey County, situated at mouth of 
the Sydenham River, on Georgian Bay, 
122 miles ane of Toronto. ‘On 


$40,406,770 | G 


ST. THOMAS 
St. Thomas is the county town of 
Elgin county. situated on Kettle Creek, 
15 miles south of London, and is sur- 
rounded by 
fruit growing district. City owns all 
It is an important 
railway centre, the C. N. R., C. P. R., 
M. C., Pere Marquette, Wabash Rlys., 
and a hydro-radial passing through 
e@ city. 
tion: 1931, 15,859; 
‘utes - 


and Assess 
Year Ended December a, a1. 1981 
cores revenue. . 3 po 906 
urrent expenditure 
Ansessed value for taxation. . 


1924, 16,300. 


17, 019,913 
2,833,290 


G 
¥ abi 190 Schools. . 


Eos ch 


Total............. $1,999,64 
Public Utilities 
*Net 
earn: 
56, 
32,821 
ting ch y veal t Af 
arges only. 
« sepreciation, and debt 


SARNIA 

Sarnia is the county town of Lamb- 
ton County, situated at the mouth of 
the St. Clair River, at the foot of 
Lake Huron. Headquarters of North- 
ern Navigation Co.; port of call and 
important seins point for all ports 
on Great Lakes. 

The city owns waterworks and elec- 
tric light systems, and a three-niillion 
— grain elevator was completed 

year. 


al. tt 17,848; -6 S 
16, Sr: ese 
test a 
tae 
Exem 


$21, ies 
Tax ra wtoat: 18.87; sch 
1848. a 2888 ml aa ools, 
nee, in 1350 4197388. Inst. year's love, 
. x 
$719,774. Boy 
Assets and Liabilities 


rich agricultural and | Gas 


ode Sinking fund sarphit <->. 


et surplus. . sv'dces 

insite Ee =m ae debt. in 
ST. CATHARINES 

St. Catharines is the county town 


of Lincoln County,” situated on the Ship 


ee Canal, and Twelve Mile 
Creek, 40 miles. south of Toronto, 
35 miles southeast of Hamilton. 


71,848 | Electric railway and bus service to 


Niagara Falls, and points on the 
Niagara Peninsula. 
City owns hydro-electric, water ‘and 
sewerage systems. It is a growing 
manufacturing centre. 

P tion: 1931, 24,7038; 5 years ago, 
22,0 Area, 2,400 acres. 

Income and Assessment 
eae ne Cease on —_ 

Revenue. . ° 


Expenditure 
Assessed value for ‘tax. Gai). ; 
uded. .... 


be 475,000 
Debenture 
pes ’s. Sink. fund 


1,139,474 860,761 
351, 97,520 
1,882,232 381,298 


$4,226,817 $1,068,561 


SUDBURY 


Centre of a mining district, of tre- 
mendoys importance and a divisional 
point of the C. P. R., Sudbury became 
a city in 1930, having doubled its 
population in three ioe Served by 
three railways, C. P. R., C. N. R., at 
Algoma Eastern, the city Ss a distrib- 
ating point for Northern Ontario. 
Nearby are “ chief a a da sits 
of the world, yey nter- 
national Nickel Co., and Mh aaade’s 
chief copper producer. To the de- 
velopment of these natural resources 
the city owes its ee but 
Canadian Industries is now oper- 
ating a large plant for the manufac- 
ture of sulphuric acid and nitre cake 
and other industries are expected to 
follow. ein guantiy. power is easily 
— quantity 

very h percentage of Sud- 
Some Lak ation own their own 
homes and care has been taken to pre- 
vent undue inflation of real estate 
values during boom periods. Coal leew 
improvements pave nt extended in 
recent years. ‘mine has Res grees in 
ovboole 5 including am se 
nica 
oe yen hoo! maintained 


Waterworks. .......- $2,306, 198 $ 
Abattoir 9,632 


eee eee eee 


WELLAND 
an teed cer ra 
ounty, situated on the ee 
Canal, Welland River, 60 
seath of Toronto. On ¢. N, Ae 
= © ioe eee nes mee oe H. & B 
ectric railway connections with 
ican Falls and other towns on 
Niagara Peninsula. The canal, cost. ane: 
ing over $130,000,000, was opened i 2 
1931. Daily steamship freight services 
is carried on through the canal aoe 
the Atlantic to the Great Lakes, ree SL 
The city owns its own water te 
sewerage systems, and has unlim 
electric power available from Ni 
Falls. It is supplied with natural 
obtained from the surrounding 
trict. 
Population: 1981, 10,627; 5 years ago, 9,664, 
Area, 1,250 acres. 
and Assessmen 
Year Ended December 31, isan, 
Current revenue. eee ee eee ee ee ee 


seeeeee 


Current expenditure... 
562 Assessed value for taxation. 4 .. 


Tax ra’ ™oai: School, “16.9; 
; total, 41 mills. 


sea $156,300; inet 
Assets and Liabilities 
Value of assets... ee ee eereee 
Total debenture debt... ...+ss 
‘otal fund... sce seceee : 
teed by 


“eee ee rere 


nture Debt 
Deb's. Sink. 


outstanding on 
evseee § , 683,351 
Probie wiiiities. ro $. 361 $ 18 


a share.s 
Ci 6 eeeeeee 
General... eeereeeereee 


Totals. . 


Bae Re ? sal . 


«see $ 59,016 § 
ting charges 


evel el bridge, f 
and is on the route o 
eis on Gr 


Windsor is a rapidly « 
manufacturing centre, many 
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Puzzl 
ly Fixed 
iP fRate hopereniy 
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Treatment, But Not 
Outsiders. Treated 
Alike 


. :  Beaai: figasesss $1,605,501 
tNet “Net 


Waterworks......... $ 240, 3 Toees 
Electric light. ie mae ‘othase 
pec fund om debt oerebt® *sDehie 
nly or 


NIAGARA FA FALLS 

Niagara Falls is in Welland County, 
on Niagara River, at the famous Falls, 
45 miles southeast of . ee Served 
Cc. N. R., C. P. R., M. C. R., and 
Y. C., and International Electric 
Railways as well as steamship con- 
nections. It is one of the chief points 
of contact for the railways of Canada 
and the United States. 

Niagara Falls is the home of one of 
the greatest. power developments in 
the on « operated by the Ontario 
Hydro-Ele Commission and other 
ae _sennee. —e oy fc oeteh is 
situa’ n the ruit t, is an | General 
important cours centre, and the 
number of eee industries 
is ine ng. 


1981, 1 , 
see ne epee 8,963; & Years ago 


vlncome and se ne 31. 1990 


Revenge, «- w+nre Buocdaube $1,178,161 
Sencar (931). 18,636 044 
Exemptions not included. ..... : 


arene. present, 19,631. Area, 4 square 
Income and Assessment , 


Cc. N. R. and C, P. R. Fine well 
a harbor. Steamship lines to | Gener#l.-.. 
rts. ~~ owns waterworks,! Total... ........scs0se0esee 
electric light and gas plants, Giatenritiiylilten 
SAULT STE. MARIE 


Popeteleon: 193 717; & years previ- . 
439, Ares, 2,900 acres In Algoma District, situated on the 


ae ncome ember Bs 
ending December Canadian Ship Canal, St. Marys River, 
Yee ; » ies which connects Lake Huron and Lake | =e 
520, 9.2; school, 21.5; 
Total tax arrears, 


Revenue. 
656 | Superior. It is 440 miles northwest 
‘otal 
$547,721; amoun 
Assets 


tries being located in the city. 
pally-owned waterworks, ous 
cl _ a@ part interest in 


é fen ast, NF 
eee coral Ea ane Ti . 


Sere ee ee ee ee ee ee 


; $1,216,225 oe ie the _ nig aw 
Public Utilities - in Canada, and secon st in On- 
We. 4 tario. The chief city of Wentworth 
Sn County, it is situated on Hamilton 
Bay, at head of Lake Ontario, 39 miles 

sougiert of Toronto. On C. N. 
Cc. P, R., T. H. & B. Ry. Steamboat 
connections with Montreal, Toronto 
and Fort William. An important in- 
dustrial centre. Surrounded by fruit- 
growing district. City owns water and 
sewerage systems. b 
From Dec. 31, 1926, to Dec. 31, 1931, 
inerease_ in ss funded debt 
amounted to $6,031,086, most of which 
was for purposes directly or indi- 
rectly revenue soeine with some 
35 per cent of this increase used for 
hydro-electric ‘systems, waterworks, 
and owners’ share of “focal improve- 
ment. In recent years, all meres 
by the city has been accomplishe 
through issue of thodified installment 
a debentures payable in Canada 
nly. Sinking fund debentures out- 
standing have been redeemed through 
excess earnings from the funds which 
have earned gn average of 4.65 per 
cent per year in the past five years, 
although the fund ‘is capitalized at 
4 per cent. Total annyal retirement 
of debentures has exceeded 7 per cent 
of the funded debt © aay in 


each year from. 1926 to 1 : General, 1 
‘50 valle «tap 


ae aealaion: 19RL, 104.914 ‘ years ago, 10 ghost 18.6 18.60 week ite amount un 


Area, 9,272. 
Income and Assesamen collected. in 1931, 1981, 286.390. last last year's tax 
Year Ended ee a, 1931 levy, 

Revenue....... alee 
| Expenditure. . ee 
4 | Assessed value for taxation. . .. 0 
Exemptions. . 92,180 | 
Tax rate, 1931: General, 10.80; Sobantere, 

9.39; school, 14.81; i 3 mills, 

Total tax nee +283,204; last year’s 
fevy, $6,477,568; alae uncollected, | 


»791,617. 
Assets oy eshte 
Value of assets (193: J 
Total debenture ett. 


ee eeeene 
eee eeeeeere 


Assessed value for taxation... 4 of Toronto, on C, P. x 
stay gn bel Caveat anager 

15.8; school, 19.4; to Sault 

Total tax arrears to end of PP sei, $57,781, | Steamship connection with all Great | Tote 


Last year's levy, $457,056; amount un- Lakes ports 
collected, $41,199. The Lake Su or Corp., with its | Other 
Value of sass tisees ass | gome er 9 oe awn oe te 
ma rp., has ead office 
Total debenture debt (1981). .. in the city. It is also the headquar- 
ters of Spanish River units of 
Abitibi Soeur and Paper Company... 
1 
acTegie: (aah 25S ream en 
Income 


Year Ended December 31 1990 
(atest available) * 


if [Biel 
a 
: [ Rs e 


i 


for all steamship lines on 


Uaen coutre ofthe: grain and coal 
traffic from west to — cities 

| of Fort William and Port ur (ad- 
) constitute the largest grain 

the world. Head office of 

Seeeas a Grain nents S 


Sa in i 
5 Subestsien-establiabed, rad 
: cluding. flour will iron and steel 
factories, paper er 

Chief shipping an 


cee 


tela: Sees 
ae $ 18,664 


1,180, 
530, rH 
727, 


sn eereenee ’ “7 


458 eae8 $ 13,664 


eee 


owe weee eee enw 


ae san. 


1 011,749 os cage aa 
share. « aoe res 


© cee co eeeeee 6(450;649 122 
Total. s +.» Pubes sic SM $ 


756.543 ene es toe siren a at fs 


we eveseeer easton | 


; 


; 


93 “a 
20,360,822 avee 

4,020,615 

108, 780 

980: General, 9.91; debenture, 


30 
ae Sor tie 


. $1,882,936 $ 814,455 Public U 


guaranteed by munici- Total tax 


i 


‘ 


‘or western proviliess, 
territory rich in eee 
r resources, Ci 
way, electric light, Tele. 


oP ee ee ee ee re ee ee ee ee 1 


tnement ond abies Endan 


The capital of Ontario and the 
second city in the Dominion, To- 
ronto is situated on the north shore 
of Lake Ontario. The city has a’ 
natural harbor which is being exten- 
sively developed to accommodate 
onan acteg vessels which will | © 

ty through the new 
Welland canal and the ~ roposed St. 
Lawrence ) aneeeets It connected 
by steam only Save with all ports on 
the Great es ~~, is served by 
te <. mF lay Saga f= vate ia, 

oron s an mportant nance 

and ee SS centre. 

e city is rapidly ming a great 
centre of air traffic with 3 commercial 
wes rts. It is the chief livestock 

et of the Dominion. 

os tion: 1931, 627,582; 1926, 549,429. 

Nt 1, 582; 1925, 549,429 


tand 
vos ¥ qutgcanding ‘on he 266.985 


848,897 410,055 
343,273 
480,460 
233,991 


-_ Public utilities. . 
PETERBOROUGH Local im 


Peterborough is the chief town of 
Peterborough County, situated on | Sch 
the Otonabee River, part of Trent 
Canal System from Lake Ontario to 
Lake Huron, 75 miles northwest of 
ae Served by C. R. and 

P. R. The city is becoming an 
RA manufacturing centre; city 
owns water and sewerage systems, 
gas, electric light, and power plants; 
water power is available from Oton- 
abee River. 


P tion: 1931, previ- 
ously, 21,18. Aree, 2 sto crash 
voorn ending D Beeemer a1, me 


$3,758,785 
3,715,908 


Marys & Western RB . 
ch it is the terminus. The cig 
a an important educational and i 
trial centre, and is situated in a 
district. 


: ~~ il ; re 
sn, ae 11,391 5 years 


Income and Asgenomntnt a 
Year ended December 31, i ’ 


tures $4,081,408 $1,733,704 and 


come 
tNet 


g "51,235 
4,120,218 chase 
Sinking ; 


fund 
$1,618,764 


14,908 


Total. . sig Sedonat 4 $1418 
opera expenses on 
Orie toa" comeing charges, in 


Debt 
Out- 

. 73,487,5 
1,214,082) 
1,185,369 

7,250) - 
- } 1,181,166 | ra utilities. . 
1,228,196 } Local improvements: 


Totals. . $8,362,397 34,120,218 
Amount of bonds guaranteed by cae PY tga 


sa Se ect | 
Net 

earnings 
.. $ 101,457 § 

eve 51,232 


826,893 
607,487 
1,147,788 
$3,715,908 


PP e eee eee) 
eee ee 


5,494,862 


320,288 De be pense dccacecees 
i . Sink. fund | 

Outstanding onhand | Amount of Seeens debentures 

. $8,106,592 $2,066,654 included abo 


Ra Yehare.. 2,228,124 ........} 
— io als 1,851,060 
16/388,639 2,002,831 


ir as | Total. sic $28,889" 415 $4,069,485 


jNet , Year Endea D December 31, 1930 
profits (latest ava ilable) 
16,546 *Net tNet 
esiess 33,410 siaa87 profits 
street eased aaaeie *71,533 t., 388° 762 $ Meine 
operating charges > tAfter 
perating expense, in d aeenaniioted 
Tota. -evees ae ++ $9,592,062 $900,274 Sinise tend co habe ‘Dede | Total... $ 902,689 $ 165,369 
a eres: Sepalchagtipnes “After operating ‘charges "only. tAfter 
GUELPH 


depreciation, operat’ char and interest | 
ebt. "Ne 
Chief centre of Wellington County, | 


and sinking fund on depreciation 
charged against waterworks. 
tNet | Situated on Speed River, 48 miles | 
west of Toronto, a miles north of 
28,830; Hamilton. On C. R. and C, P, R. 
$16,651 ~~ owns sites lighting, street 
railway and water systems, and gas 


fund on 


STRATFORD 


Stratford is the county town of 
Perth Coeniye situated on the River 
Avon, 85 miles west of Torontoy It 
is a divisional point of the C. N. R., 
the locomotive repair shops of which 
are located in the city. A large num- 
ber of other important industries are 
in operation. The city owns its water, 
light, sewerage and gas systems. 

Population: Present, 18,869; 1926, 18,888. 
Area, 2,835 acres. 

Income and Assessment - 

Year Ended peaaaeed $1, 1931 
Current revenue. icceee 9 FORGES 
Current expenditure. . i 770,336 

value for taxation. 15,408,767 
Exemptions not included é 3,308,675 
Tax rate, 1931: Genersi, 11.1: debenture, 
10.4; achaol, 15.5; total 37 allie 
‘o tax arrea y st year’s tax 
levy, $698,971.” ” +} Tote 
Assets and Tdabiiete 
Value of assets 
Total debenture debt. 
Total sinking fund. . 
ities. . 


Other liab wal 
Debenture Debt 
Deb’ ink. fund ' Local improvements 


outetandi on hand ae: 
88 | Public utilities....... $ 718,81 768129 | pee 


198,316 


ie 
xpen 

Aanadel tol value for taxation... 
Brompfions wren included ‘ides 

‘ax ra genera 

10.75; school, 11.92; total,’ 39 mills. 
ae otal tax arrears, $32,428. Last year's tax 
Ry. levy, $940,553; amount uncollected, $88,493. 


ts and CAaSiitioe 
Value of assets .. see 
Total debenture debt. 
Total sinking fund 


oee.o8e 
992,63 

* ags.aa4 

achentane, 


edebt.. 0.5.2, 


North aoe = the, county seat of 
fund. errr ee ee ee 


| Nipissing County, situated on Lake 
| Nipissing, 227 m es north of Toronto, 
in lumbering and mining ae eee, Se On 
main lines of the C. N. R 
headquarters of the T. & N. O. 
It is educational and judicial centre 
for the district, and an important 
shipping and distributing point. It is 
also a popular summer resort. Other liabilities. . 
Population: 1981, 15,478; 478; 5 years previ- Debenture Debt 


ously, 14,683. 
‘Income an Aasenemen 


Waterwerks......... $ 873,160 | 
woumnes Bs | 1931 
Current ae oe 479,212 pean fi light 527,120 


Current - diture... os 463,701 he ’ 
8, 893. "B12 Local improvements 


for taxation. . 
Seemptions not included 427,510 Cys are. share. . brrerd 
I. Pe ats 0-4 


Tax rate, 1 : General, 20.09; dekauae General 


13.66; schol, publ, 24.26 or eepacete, 27.25; 
loo County. 60 miles west of Toronto, Home of Aged, 0. ; hospital, 1.0. Totals) ao+4) 
on main line of the C. N. R.. Electric | "2a =. -5 mills. kated eae 
railway connects with Galt, Waterloo, | . nous of net cave tan one Steins: 
Preston and eee City owns and | un 5,836. 
operates street railway, water, light pave . ; 
and gas systems. A large number of pete of assets . osane aie - ig we: aes ee Sass 
factories are located in the city which | Total debenture debt. eA sullaaiageal 
is situated in the centre of an- excel- | Other liabilities. . Total. . $ 177,263 4 
llent agricultural district. Other debentures, .. . nvaw try * After soacig charges onl 
ciation, opera c an 
a popeintton: Spe a "eS mebongeee Bone sinking fund on debt. 
PORT ARTHUR 


Public utilities. . 
Income and Aasesoanent 
Year ee see 31, 1931 a improvements: 
* Chief town of Thunder Bay District 
at the head of navigation on Lake 


yers’ share.......... 
Revenue. $1,332,643 | Munteipality's share. ....... 
Superior, ates, Fort William. 


26,040,000 | Expenditure... |. 1,353,750 | General. 

80,676,036 | | Assessed value for taxation. 26,844,578 
Served by C. N. R., C. P. R., and Port 
Arthur & Duluth ity, Inter- -city elec- | 


Zxemptions not included above 3; 248, "674 
Tax rate, 1932: general, 19.18; debentures, 
| 7.63; schools, 14.19; total, 41 mills. 
Accumulated tax arrears, Dec. 31, 1931, tric railway to Fort William. City 
owns street railway, electric power 
and light, telephone and water 
systems. 


$137,702; year's tax levy, $1,273,092. 
Assets and Liabilities 
4 $7 ,214,150 | 
It is the centre of the grain ship- 
ping trade from the west. 


Value of assets. 
| Total debenture debt. . 4,149,627 
825,673 
Foouiotien: tet, 19749; 
Area, 10,275 


| Other liabilities. . 
income and Assessm 


ies ane 3 211,998 3 


2365 595 

206,538 4 

605,147 _ as 
eae 361.248 


Utilities 


Public ‘ 
eatin 
qaituntctbalty's sbara re 


General... .....+.. ene 


Waterworks pliant. . 
Electric light piants.. 


mOcseee re 
Ele Rese eee bE ee 


Sink. fund 

outstandin: on hand 

288.876 
bene 814 


ee 295,755 , | Beate eanventend be ite 


14, a7 $ ite 
36, 24,298 


eterwerte. decrees 4 
t After 
in 


KITCHENER 


Kitchener is a thriving manafac- | 


turing city, the chief town of Water- 186,769 


327,948 
tNet 


Canadian Butter Output Gained ' 
€anada’s butter. production in 193% — 
increased 20.9 per cent as compared 


with the year before while the o 
torn ties of cheese declined 7 per cent. “The 
; 40,017, 


improvements: | Cen 409 | butter production amounted t 4° 
14,209 648,924 | schools. | 26,685,963 Soei'see , Diese 


Depre- Manly ther s0e,0e? 661,940 pounds, compared with 185,- 
La ow oon jehare | 360, eal tee mania ae (ee pounde’in 1980, while thet of 
1,344,057 Beat a guaranteed ( one Seine 


p above). ...4. eeeeee 
. $ 37,518 $ 
oe a ope ee cis fer Public Utilities 
the city. Many industries success- ae 
Waterworks......... $ 76,399 


- Public Utilities 
Pe iri 4/174 
“Misetric light........ 17,686 
works. Provincial Agricultural Col- 
lege and Macdonald Institute adjoin 
oon of Ontario Financial Statement 
(As at October 31, 1931) 


on hand 
| Publie utilities. _ $93,179,542 12,063,754 


5 years previ- 
$ 417,996 
544,060 
851, 261 
_321,9 970 


$2,( 041,287 


1,408,008, cheese amounted to 110,467,768. 
Total. 7,180 : pounds, compared with 119,105,208 


deeds ahmed bas e+e $30,207,935 
pounds in 1930. 


186,626,180 


3,54 
B teed b $ 
47,788'853 onds guaran eed by city, $62,000. 


$23,958,000 


Total. 
912,101,591 | 
2,642, S12 
54 390,092 
54,846,994 


Public Utilities 
tNet *Net 
profit 


.“Ee 
Waterworks. . 51, $ 7,900 


tAfter operating ‘cha harges ‘only. *Aiter 
operatin nses, dep: tion, and interest 
and sink . und on debt. 


City of Toronto 


G 
As at October 31, 1931) 
—. 


‘ tire (800,000 ety.) $20,800 
30,000,000 


28,982,000 
29,701,000 
30,000,000 
21,600,000 
17,500,000 
25,000,000 


1,981,000 
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Population—627,231 Area—25,965 acres Tax Rate, 1932—-33.90 mills 


Gross Funded Debt — March 3lst, 1932 
Sinking Fund i a eon 
Instalment Debentures. . 


OSHAWA 


Situated 34 miles east of Toronto, 2 
miles from Lake Ontario. On C, N. R. 
|and C. P. R. Local electric railway. 
847,240 | City owns its electric, gas, water and 
211/960 | Sewerage systems. The chief indus- 
2,196, 707 try is the manufacture of automobiles, 
the largest factories being operated 
$4,149,627 by General Motors of Canada. Several 
tNet | Other industries are carried on suc- 
profits |cessfully. It is situated in a good 
Wate a. 23,420 agricultural district. 
ectric plant........ 1,296 . 
Gen plas. -0 226225 15,080 | ,,PoPulation: 1981, 23,866; 
Street railway....... , 1, , 
T “231.805 $ 80.805 Y Income eee ember Bt, 18 1930 
otal. .s+ $ 231,805 $ 80,805 car ending ™m 
* After. ‘operatin charges only. t¢ After | Revenue. seteee sreee $1,135,922 
operating charges, depreciation and debenture Expenditure. . . 1,134,960 
interest, Assessed value for taxation 
Dec. 31, 1931 16,901,650 
‘ax rate: pest, general, 24.7; school, 20. 8; 
total 45 4 mills. 
Total tax arrears, Dec. 31, 1931, vat 000. 
Income and men 
Value of assets . . $5,197,492 
Total debenture debt 
4,818,205 
258,000 


1921, 14,886. 


OP ee eeeeeseee 


1466: ener eeteowene $ 229,619 
4 


rf 


No sinking fund. 
anne noe 
| Waterworks. . Oe oe 
Year Ended December 31, 930 
- brtsepeseneed 


| Hydro-Electrie & Gas. 
Street railway. . 

| Municipal housing. . 

{| Local improvements: 
Ratepayers’ share. .....+... 
Municipality's share...,.... 

General debentures. .......... 


Total,.... 


“gumeene 
St 
PRRRREE 


- St.J. 
- St.J. 
» St.J3.t 


$ 51,137,260 
135,690,075 


Revenue. eeee cecne 
Expenditure. . 
Assessed value for tax. (1931). . 
Exemptions not included. 
Tax rate, 1930: general, 22.42; arite.008 | 
| 6.21; school, 14.37; total, 43 mills. | 
Total tax arrears, $4 424 ,332; amount un- | 
collected in . $149, 504; last year's tax | 


levy, $1,197 

eave and Liabilities 
Value of assets . eebe + $15,378,708 
Total debenture debt... ...... 7,396,546 
Total sinking fund 699 
rocco fon surplus. . 
Other 
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reas. only) +f Public Utilities 


» $ 96,916,244 
23,250,062 
——————— $120,166,306 


Net General Debt oe ee oe ee oa CeCe cece oes oO oTCe $ 66,661,029 
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1925, 17,381. 
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NORTHWESTERN 
FIRE ASSOC! 


SEATTLE, WASHING 


HEAD OFFICE FOR CANADA: HA 
Writing Fir _—- Automobile lns 

ALL POLICIES NON-ASSI 

Paying Dividends ranging from 


Téronto, Ottawa, Vancouver, ane, bimen 
Quebec 


Winnipeg, Montreal, City, Saint Jehan, & 


Assessed Value of Rateable Property, 1982, for School Purposes ...seeeee- $1,061,652,758 
Assessed Value of Rateable Property, 1932, for General Purposes ......+.. 989,292,666 


Tax Levy (Net) 1932, as per Estimates ................seee assedaeeakeeeies 34,042,394 
(exclusive of ‘Ratepayers’ Share of Local Improvements) 
6,089,859 


Revenue other than Taxation, 19382, as per Estimates ...c.cccccccscccccses 


E225 


outstanding *on mene 
- $2,967,864 ... 


1,408,364 
62,274 
2,887 B44 

$7,395,546 aia 


ted. 
Public vee 


Public utilities. . 
Local improvements: 
Ratepa, ers’ whee. . 
City’ss 
General. . 
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KINGSTON 


County seat of Frontenac County, 
situated at foot of Lake Ontario, at 
| Junction. of St. Lawrence River, and 
- junction of Rideau Canal System. 

n C. N. R. and C. P. R. main lines, 
o0 miles east of Belleville, 172 miles 
southwest of Montreal. Port of call 
for all lake and river steamboats. The 
city has a government drydock, and 
three large elevators. A new elevator 
with a capacity of 2,500,000 bushels 
is owned by Canada Steamship Lines. 

Famed as an educational city, bein 
the seat of Queen’s University, an 
of the Royal Military College, it has 
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(Dee. 31, 3 
Other liabilities. . 
No sinking fund. 
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(Dec. 31 1901), 
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id guaran 
in gold. All payable at the Bank of Montreal = 


which is payable at Bank of Nova Scotia, 
le at Canadian Bank of Commerce. Denomi- 


Mi. Mentecal: 0., Ottawa 
. : W., Winnipeg; V., 
C., Calgary; H., Halifax; St.J., Seint John, N.B.; N. Yo New 


: 
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The City of Toronto never renews or refunds any of its obligations and in 
conformity to this established practice has, since January 1st, 1919, retired 
over $102,400,000 of debt, of which $22,473,000 was extinguished before 
maturity. 


Waterworks. «dd ace ce $ earnings 456 
Electric light. 300, yr 240; 789 
Telephone... 32,7 11,292 
,238 | Street railway... ...2+ 46, O86 11,445 


1,366,310 Total. . . $ 492, 205 $ 274,982 
2,236,186 Aer operating charges only. tAfter 
—— reciation, operating charges, interest an 

$4,818,206 fund on debt. ' 


Public utilities. ; 
Municipal housing. ee6eed obec 
Local improvements: 
Ratepayers’ share... ....... 
Schools, general, etc.. 


Total.. 
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ada’s butter. production in 1931 
sed 20.9 per cent as compared 
he year before while the output 
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_ production amounted to 224, 
) pounds, compared with 185, 
i pounds in 1930, while that of 
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Ponzi Challenged 


Editor, The Financial Post: 

You have a letter in your issue of 
May 14, under .the heading “Ponzi 
uced,” dealing with a problem 
wie aan mentioned in your issue of 


April 
I do not altogether agree with the 
views express hy the last writer. 
Tom an accouening point of view, 
a 


I do agree with the fact that it was 


3 | bad business to use the proceeds of a 


sale instead of depositing these 
proceede in the bank intact. . 

The writer of “Ponzi Produced,” 
however, considers it was bad busi- 
ness to use money from the business 
till for personal expenses but there 
is nothing to shuw that each of the 
twenty men in business were not sole 
owners. 

Presuming that the man, who sold 
oeceeenrae the Rr es of his 

» the entries .on s book 
would be as follows: 

(1) Debit. drawi $1.00, 

t*Tie Sales 1.00 

, (2) Debit on . sales .75 . 

ventory — 7 

From the above, it will be seen that 
sales, less cost of sales, amount to 
25c, which is a gross profit. 

With the cheque received for the 
sale of the tie the proprietor of the 
business bought himself a meal, the 
market value of which was $1.00. He, 
therefore, obtained a dollar’s worth 
of value from his drawing of $1.00 
from the business. 

he same thing happens in the case 
of all the other transactions but the 
last man is left holding the cheque 
which is valueless, Then the twenty 
men agree to contribute 5c each to 
make up for the loss occasioned by 
the bad cheque, The first man, there- 
fore, debits his profits with 5c and 
credits with the same amount. 

Thus, on the first man’s books 
there is shown a profit of 20c, which 
goes not appear to be in cash but 
which, in effect, is in cash for the 
roprietor has acknowledged drawin 
1.00 in cash from the business when, 

effect, he only took out a tie which 
cost. 75c and 5e in. cash. 

The twenty men are really out $1.00 

en them, however, because each 
one only made a profit of 20c on his 
transaction, whereas the usual! profit 
would have .been: 25c. 
be man who left the bad cheque 
deprived the community of twenty 
men of $1.00 by. reducing their 
normal profits f 25c to 20c. He 
are however, to have set the 
ls of business turning by pro- 
ducing for each of the twen a’ 
profit of 20c, which would not other- 
wise have been made. 

R..P. EGERTON. 

Hull, Que. 
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spread between the buy 
i , but then it is their 
that they are mak- 
the 


bus see are 
the -keenest le deal. and 
| stay understecd tas eutgect thor 


a 
fie 


nt, however, cannot 
y branches which are in 
the clearing centre by 


having United States con- 


4s 
al 


Face the Future 
with confidence — the 


protection of your de- 
pendents assured by the 


; ight policy in 
COM 


ri 
FE 
ASSURANSE, SOMDOIY 


Monarch offers 
a that 
will meet each 
individual's re- 
uirem ents, 
sk for partic- 


this |that number 5 cents per 


are not open to accept a premium 
which would cee ford the 
bank an un é 


; is the n wh 
only makes an sonntbanh-tseaman 
tion who suffers. 


BRANDON ADOPTS 
ACCOUNT CHARGES 


‘Clearing House Association 
Draws Up New Scale 
of Rates 


Brandon Clearing House Associa- 
tion recently adopted a fixed scale of 
operating charges on small current 
accounts. For some time past banks 
in Brandon have been making a 
monthly charge on current accounts 
on which there were « large number 
of transactions and where the balance 
was not gpfficient to cover the cost 
of operation. , 

. aue scale of operating charges is as 
‘ollows: : 

Average credit *nfonthly balance 

under $100, four cheques ys over 
que, 
minimum, 50 cents per month. 

Average credit monthly balance, 


ed $100 to $200, gt cheques free *j over 


that number cents per eque, 
minimum 50 cents per month. 

Average credit. monthly balance 
$200 to $300, 16 cheques free; over 
that number 5 cents per cheque, 
minimum 60 cents. per month. 

Average credit monthly balance 
$300 to $400, twenty-four cheques 
frees; over that mumber 5 cents per 
cheque, minimum 560 per month. 

The same basis will apply to larger 
balances, when the accounts are more 
active. 

Error in Bank Review 

An error appeared in the Canadian 
Bank of Commerce analysis of loans 
reviewed in our issue of May 7, the 
percentage decrease in loans to 

eral stores. and sundry whole- 
salers and retailers being given as 
514 per cent instead of 41.4 per cent. 
This mistake appeared unfortunately 
in the original statement issued by 
the bank. 


NORTHWESTERN MUTUAL 
FIRE ASSOCIATION 


SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost 
Assets $4,616,449.70 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 
BRANCH OFFICES: 


sal , Vietori 
inulpen’ Montreal, Quebec City, Saint John, Halifax and Charlottetown 


Winnipeg, Montreal, 


monton, Calgary, Saskatoon, 


rin Banking World 


RE 
‘buying and th 


the | sentative 


TO BE SURVEYED 


nadian Political Science 
Association Meets in 
Toronto Next Week 


Unemployment and currency 
management will be the two chief 
topics to be discussed at the annual 
meeting of the Canadian Political 
Science Association in Toronto on 
oe and 24. " 

ditors, university professors, 
business men and students of public 
affairs generally will attend the 
sessions which will be held in the 
economics building of the Univer- 
sity of Toronto and will be open 
without charge to the public. 

The extent of: unemployment in 
Canada will be surveyed Monday 
morning by a group of Toronto 
experts under the leadership of 
H. M. Cassidy who has been conduct- 
ing a general analysis of the situa- 
tion. Prof. Cassidy will also discuss 
the experience in relieving unemploy- 
ment by public _relief works. a 


| Logan, of Western University, will 


lead a ‘discussion on unemployment 
insurance and the role of private 
charity in meeting the present emer- 
gency will be the topic of Dr. F. G. 
edley, executive director of the 
Montreal Council of Social Agencies. 
In the session on currency, Tues- 
day morning, the gold standard will 
be reviewed by A. B. Balcom, of 
Acadia University, currency man- 
agement in Canada by A. F. : 
Plumptre, of Toronto University, and 
= i Currency, by J. P. Day of 
eGill. 
On Monday afternoon, R. A. Mac- 
Kay of Dalhousie will speak on the 
roposed inter-Empire tribunal and 


orman MacKenzie, of Toronto, on |; 


the Sino-Japanese controversy and 
the League of Nations. 

Monday evening, Dr. 8. J. MeLean, 
chairman of the board of Railway 
Commissioners for Canada and presi- 
dent of the Association; will. lecture 


LS 


CASUALTY AGENT 
EXPLAINS LACK 
OF CREDIT LOSSES 
Four Principles Set Forth 
by One Who Lost Only 
‘$25 on $50,000 


problems ‘may of 

ue in at, of P. 
a” sylvania repre- 
of ‘tlie Aetna Life Insur- 

, Ona volume 
. Mr. Gregory's 
ety Sf campy sequent i 
explain the system he uses. 

An ianalysis of his premiums 
sHows that 85 ér cent of the 
miums were paid when 
i, eee ys. Fifteen per cent 

the business therefore, 
100 per cent of the credit worries 
and 100 per cent of the 
expense. 

“There is no reason, as far as I 
can. see, to assume that my business 
differs greatly from that of the 
average & . I believe that an 
analysis the average agent’s busi- 
ness would disclose that it is only 
fifteen or twenty per cent of the 
total business that produces al] the 
worries and losses due to the exten- 
sion. of credit. Also, I am reliably 
informed that this same percen 
holds approximately true in prac- 
tically every business. ~ 


Four Principles 

“How can this fifteen or twen 
per cent be cut down? There is 
nothing new or original in the method 
that I have used; but I can say that 
my system at least meets the test by 
actually working. Briefly, it is as 
follows: 

“1. The first and most important 
rule is to sell no policy without s 
definite understanding as to when the 
policy premium is to be paid. In my 
opinion, the time—and generally the 
aly satisfactory time—to reach 
such an understanding is when the 
policy is sold. I refuse to consider a 
sale complete until this int has 
been covered and definitely under- 
stood. 

“2. In event the understandin 
as to the premium payment is no 
carried out as dgreed upon, 

romptly call on the individugl and 
rankly inform him-that I expect the 
premium, While there are some cases 
where the original understanding can 
be safely modified, “ experience 
clearly establishes the fact that not 
many who have failed to pase 
previous agreements can be expec 
to keep new ones. In most instances 


Gregory, | 


$50,000 


the prompt cancellation of the policy | ceesti 


contract is the proper only 
satisfactory method, provided the 
individual unquestionably understood 
the original arrangement and then 
defaulted under it. 

“3. Where I have enjoyed no 
revious business relations with an 
ndividual and am accordingly un- 
Sequainted with his attitude towafd 
financial obligations, I attempt to 
obtain one-third to one-half of the 
premium on the delivery of the 
olicy and the balance in thirty or 
orty-five days. It would have to be 
a most unusual set of circumstances 
which would lead me to enter into 
any special extension with a new 
client who has failed to keep his 
original premium payment agree- 
ment. 

“4. I have found that the chief 
source of collection difficulties, as 


to number, are the ones where the / £20,360 


delinquent client has been — 
to dictate his own payment terms and 
then failed to live up to them. Not 
infrequently such an individual hes 
been @ client for some time and 
believes accordingly that he has 
established his credit with the 
agency. There is, however, nothing to 
be gained b adopting a lenient or 
unsound collection policy with him. 
He must be given to understand that 
the insurance premium carries no 
loading for long-term credit, nor 
does the agent's commission. 
always uapeese, agen him. the Soot 

at require pay promptiy 
$s igeeranse companies when their 
payments become due and that 
cannot obtain from my com es 
any special consid ons, am 
unwilling in such cases to permit 
indefinite extensions. 

“These four general principles 
summarize my plan. The results 
have accomplished are due to a de- 
termination to follow through on 
these principles—even at the expense 
ef losing some business—rather than 
to the inherent or intrinsic merit of 
the principles themselves. 
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AT ROUND TABLE |": 


Insurance for 


TAs such it 


Pad 
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on early phases of Canadian railway 
development. : 

On Tuesday evening W. T. Jackman 
of Toronto will lecture on the St. 
Lawrence Waterway project. 

Sneeday afternoon will be devoted 
to four simultaneous round tables on 
public finance, combines and public 
policy, the party system in Canada 
and planned economy. 

Among those taking part in the 
discussions or presiding at meetings 
are Gilbert E. Jackson, of Toronto, 
en Leacock, of McGill, Dr. H. J. 

y, president-elect of Toronto 
university, Hon. Stevens, 
minister of trade and commerce, 
Floyd 8. Chalmers, editor of The 
Financial Post, Graham Towers, as- 
sistant goons? manager of the Royal 
Bank, F. A. McGregor, registrar 
under the Combines Act, J. W. afoe, 
editor of the Manitoba Free Press 
and J. 8. Woodsworth, M.P. 


-. Bank Chat 


Dominion Bank branch at Centre 

Island, Toronto, was reopened on 
ar 16, with C. T. McConnachie as 
acting manager. 
J. M. MACDONALD, for ten years 
manager of Bank. of Montreal, 
Brandon, Man., has resigned owing 
to ill health. : 

D. M. CLELAND, formerly assist- 
ant superintendent of ontreal 
branches of the Bank of Montreal has 
been appointed assistant superin- 
tendent of western branches. 

W. MACKAY HUTCHINS, formerly 
accountant at the head office of the 
Bank of Montreal, died in Montreal 
on May 7. 


Canadian Bank of Commerce an- 
nounces the following staff and 
branch changes: 

G. 8S. BEDARD, has been appointed 
manager of Chambly, Que., branch. 

J. A. FLEMING, has been appointed 
manager of Jaftvis, Ont., branch. 

P i. BROWN, has been appointed 
manager of Port Rowan, Ont., 

F. FERNIE, has been spoeimes 
entery of Henry & Main, Winnipeg, 
branch. 


The branch of the bank at Lucan, 
Ont., was closed on May 14. 


Wooden Money Back Again 
“Don’t take any” wooden money” 
does not apply to the citizens of 
Tenino, Wash., as, when the Citizens 
Bank of Tenino failed recently w 
money became currency in the town. 


ranch. 


GLASS NOW FAVORS 
BRANCH BANKING 


Should Have Harkened to 
Late Sir Edmund Walker, 
He Declares 


Senator Glass, ¢o-author of the 
Federal Reserve Act, was asked 
recently in the United States Senate 
whether or not he would attribute 
Canada’s entire backwardness as 
compared with the United States in 
commerce, agriculture and industry 
as due to its branch banking system. 
He responded with an emphatic 
“Nol!” and then said that if it had not 
been for the branch banking system 
Canada’s “backwardness would have 
been infinitely greater.” 

It was (‘suggested that leadin 
Canadian industrialists conside 
that the concentration of credit and 
banking under the ‘present system 
retarded the country’s progress. 
Senator Glass declared that he had 
not seen /anything to that effect, and 
then referred to the testimony of 
Sir Edmund Walker when Sir Edmund 
aepeases before Senator Glass and 
his committee when the Federal 
Reserve Act was being formulated. 
Senator Glass said; “His -unquelified 
defence of their branch bankin 
system was to me epbilarating. t 
almost converted me from my fixed 
judgment to the contrary at the time, 
and P have since many times regret- 
ted that I did not yield to his 


These wooden tokens, which are 
redeemable Jan. 1, 1984, were issued 
for 25 cents, 50 cents and $1.00 by 
arrangement with the C ber of 
Commerce and constitute a first claim 
on the assets of the defunct bank. 
They were issued against assignments 
up to 25 cent of the 
account with the bank. 

Sitka spruce one-eighteenth of an 
inch thick, such as used in the manu- 
facture of strawberry boxes, is used 
in the manufacture of the “money.” 
Two pieces of this wood are 
together with paper between one 
side of the token bears the authgriza- 
tion of issue and three signatures as 
required by law. 

Collectors all over the country have 
been buying these certificates at a 
premium so that Tenino’s currency is 
above par. 


Buyer and Seller 


Modern Life Insurance 
Really Cost of Living 


Policyholder Does Not 
Possession Today 


Briefed from A. W. JOYCE in Atlantic Monthly 


. Maa seit ‘conditions, ~ 
* ulnger to which the 
jum.-is exposed 
ize it as one of the 


. It deserves 
amily budget, 


ance 

silure to reco 

te ‘costa of livi 

a fixed place in the 

and since it may very properly 
n 


as savi 
payment is in reality more gain than 
expense. 


When it has been accorded 
ite sigatte} budget recognition, i 
takes its place a — oe 
r of cou i. 
Tive comes be associated with its 
payment « distinct 
When it has been denied this 
recognition, x ep : ze in the leh 1. 
extra ch ov 
bu m ociated with 
of a burden 
Most people, in fact, 
ee oe oe = insurance as 
ae attitule is wadestunste or them, 
as they will tlearly see when th 
take their insurance off their backs, 
for which it was never intended, an 
put it into-their hearts and heads,— 
and budgets,—where it belongs. 


Danger of Neglect 

Once it is in the budget, and con- 
sidered solely as a financial trans- 
action, the omission or reduction of 
life insurance ees differs 
sherely from all other expense items 
which may be omitted or reduced 
with the intention of subsequent 
restoration, for there is always the 
danger that life insurance may not 
be recoverable at any price. It differs 
also in this: that whereas other 
eliminations may by their exact 
amount, restore the budget to balance 
and thus justify the act, the elimin- 
ation of the item for life insurance 
is a bad financial risk to take under 
any conditions for this one item has 
within itself the power to reproduce 
the entire income side of a budget 
for an entire family for a long time. 


Life insurance is property, which 
may be bought and owned absolutely. 
s unique in many ways. 

Tt is future earning power, bought and 
d for, and held in readiness for 
mediate delivery, like a stand-by 
ower plant, steam up, ready to 
netion if the dam breaks—future 
earning power, available at a tre- 
mendous discount, which cannot be 
assured by any other agency. It 
constitutes the only known method of 
ng an estate before it has 
actually been accumulated. It is the 
only property in the world which can 


AUSTRALIA MUTUAL 
GIVES 1931 REPORT 


Earning Power Cut by Action 
of Government in Coh- 
verting Securities 


Total business in force by Mutual 
Life and Citizens’ Assurance Co. of 
Australia, at the end of 1931 amounted 
to £56,072,761, according to the com- 
pany’s annual report received here 
this week. Corresponding figure for 
1930 was £55,822,446. Total assets at 
the end of the year are shown at 

860,000 as compared with £20,096,- 
000 in 1930. 

In its ordinary branch the co ny 
wrote 10,346 new policies for £4,408,192 
a record which was exceeded only in 
1930 when 11,821 policies were writ- 
ten for £5,211,532. Expense rate was 
slightly lower than in 1930 at 18.51 

r cent of premium income. In its 
Industrial branch, premium income 
totalled £606,791 as compared with 
£634,412 a year ago. Expense rate in 
this branch was algo slightly lower 
at 34.18 per cent of premium income. 

In the directors report signed by 
W. J. Bloomfield, general secretary 
of the company, it is noted that dur- 


Iling the year the whole of the com- 


pany’s Australian holdings of Com- 
monwealth and State ties were 
converted into Australian Consoli- 
dated stock at reduced rates. Inter- 
est on the balance of the com "s 


I | Australian holdings came within the 


ecope of the various interest reduc- 
tion acts. As a result the company’s 
interest yield was reduced for the 
year. 

J. P. Moore is the company’s man- 


ager for 


be | year. 


insurance, ed by str 
. es, has been doing ouactly 


Have to Die to Win 
is Valuable Asset | 


boughs upon the installment 
ba a guaranty that any install- 
ments unpaid death shall be 
cancelled. It is the only investment 
known with s guaranteed collateral 
value this year, next year, or any 
Greatest Bet on Earth 
Misinformed people are prone to 
look upon life insurance as 8 gamble 
in which they themselves must- lose 
if their beneficiaries are to win, 
whereas the facts indicate that ip is 
the greatest bet - earth. It 


feeling of prog- | heavy odds—sa 


Such all, 


and plein ordinary life 

com- 
this 
or years. 

Life insurance ,is for living 
If the purpose for which it was 
originally still obtains, 
value today is greater than it has 
ever been ore. No other invest- 


ment has the flawless record of life |}; 


insurance in these troublesome 


financial times, and no other invest- | ; 


ment in any times or at any price is 
remotely capable of duplicating its 
— ike stability, and of con- 
erring upon its owner such lasting 

peace of mind. The very su on 
of its lapse has an ominous tone, for, 
e tragic reminders of what 

might have been with which every 
family bereft of its bread-winner 
must inevitably be confronted, none 
can have quite the tragic signifi- 
cance of an abandoned life insurance 
policy which might have been valid, 


‘ Insurance 
Problems 


Hardware Mutual 
We would appreciate some informa- 
tion regarding the Canadian Hard- 
ware & Implement Underwriters of 


Winnipeg. 

Canadian Hardware & Imple- 
ment Underwriters of Winnipeg, is 
the group or on which places 
business in a for three United 
States mutual companies, namely, | 
Hardware Dealers’ Mutual; Min-| 


panies had a very favorable ex- | 
perience in fire e, ra- | 
tio of net losses incurred to net | 
premiums written being 45.11 per, 
cent as against an average for all 


companies of 59.09. 

This group has been licensed 
under the Federal Insurance De- 
partment since 1920 and has had 
a good record since that time. 
est figures a le show 
santo in penne held solely for 

protection of Canadian policy- 
holders by en three i 
comprising this gro 
000 Pyhile total 


in 
to a over $1,000,000,000. 
company, as you know, 
specialized in 


anies in the Uni 


arent comp 
lus 


tates shows a su 
tee fund of $4,400,000 
assets of $13,121,000. 


itors | 4 


lued | b 


Inklings | 


E. G. CASS has been eppotsted 
agency assistant of the nni 
branch of the Manufacturers Life 
surance Co, 

ALBERT L. GALBRAITH has been 
appointed provincial manager for 

ew Brunswick, with offices in Saint 
John, for the Excelsior Life Insur- 


ance Co. 

WILFRED HOBSON has been ap- 
pointed superintendent in of 
the automobile department of the 
Merchants Casualty Insurance Co. at, 
the head office, Waterloo, Ont. 

R. G. CAMERON has been appointed 
Manitoba nejal menager of the 
Mutual Relief Assurance Co. 

JOHN T. GIFFORD has been ap- 
pointed assistant maneger of the To- 
ronto City Agency of the Excelsior 
Life Insurance Co. 

WILLIAM CONNON, of the insur- 
ance firm of Maguire and Connon, To- 
ronto, died on May 11, For the last 
30 P inex he had been in partuershi 
wi Cc. a 


ire, provinei 
Hydro Commissioner cul former 
— of Toronto. 


. A. MAHONEY, of Ottawa, ad- 
dressed the Ottawa Life Underwriters 
, the subject of 

g “Life Insurance 

From the Business Man’s Viewpoint.” 
ee mete cae ca 
and public er from Buffalo, ad- 
dressed the M Life Under- 


0 ization.” 
JUSTICE ROBSON, of Winnipeg, 
tuled on May 10 that 2 clause in a 
city aglaw, competing taxi owners to 
iabil neurance was invalid. 
TON is co 
submitted by the 
rumeee association of the munici- 
pal fire protection apparatus. 
LONDON, ONT., has received a re- 
duction from $18.60 to $13.10 per 
$1,000 in the fire insurance rate to 
cover policies on all buildings owned 
y the city. 
DUN 


or business during the 

5,000, During the first 

week of y they d for nearly 
$100,000 more. More 50 per cent 
of their business was on the gradu- 


ated premium plan. 

UDE A. BAR formerly aseist- 
orth Ohio branch 
a an inted , 
’ @ppo m r 
of branch, succeeding his father 
who died seceetay, 
ISSUED BUSINESS of Great West 

Life for April totalled 
according to figures published in the 
thly cy bulletin. 
our months of 


+ tt | Reserves—$36,827,055.00 


Fane tok aie ees 
in this last item amounted to Fine- 
everage rate of t 

ortgages 5.66% 


concrete, 
enter the vault one must pass 
through four doors, the combination 


ts oe kay of each of which is held 


exp 

twenty-four heavy bolts each 2 inches 
n diameter. These bolts are con- 
trolled by two four-wheel combina- 
ote wile eee a ee 

¥ million changes of num 5 
The total weight of steel in the vault 
is approximately 150,000 pounds.” 


HOW MUCH 


Inaurance in force OVE ....cccessssevessceeseoeese 
Total Agwets OVEF nose cccee coeccdeccccesbecseseses 
Agents reauired in Ontario : 
Write Eastern Branch, 2 Toronto &t., Torente, Ont, 


THE WAWANESA MUTUAL INSURANCE 
Head Office~Wawanesa, Men. _ 
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THE CANADA NATIONAL FIRE 
INSURANCE COMPANY — 
Head Office: WINNIPEG 


Bay Fle ihe 88 
oof Vecbectice GE Ewes 


Applications for Agencies Invited 


. 


tual and London Life, have 
the business. 


Total disability benefits are i 
cluded in the plan whichis on «| 
operative basis, with the employer 


paying a portion of the cost. Store 
toes ate lodloted tater to tea Bs 


for Loblaw Employees 

All the employees of Loblaw Groce- 
Pe Pe ge numbering over 800, are 
inel under a s up plan 
of life insurance for witch arrange 


ments were completed two ks \ 
Three oounpantan Confederation, Me. 


“BL, 1931). . .$518,879,987.00 
Assets ......$125,848,128.74 


PROTECTION — 
rome enaete tabeins seen ome 
SS 
R plus $2,680, oo 

Independent Order of Foresters - 
FRANK E. HAND, pF AnH OFFICE: TORONTO, cA 
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SS —$__——+$!_—————|FOR BOSTON MCRAE 
IPISSING REPORT | Rock Slip Paralyzes Min- 
Hits Buffalo Rouyn 


rc CLIPTAIN DROP ing and Cuts Recovery 
i en ene vl re in Last Quarter 
“8481.002 Financi of Buffalo Rouyn Mines, Criticized 
ay The Financial Post, halane: and Shares of 


ia ical hs? H r Mines has 
Ss 5 0 02 nt » s > - Pore 
4 m s ng * : bi — mS 
sus ending , mpany Fall From 35 to 2 Cents t . formed Consolidated 
‘March, 1 ree 4 mine Meret pees h ston McRae| After being closed down since the English holding company, the Poreu-| met and appointed its 
| From Our Own Correspondent and then 700 ft. further! nine Goldfield Development & Finance Co,, went into liquidation, | Toronto a om 
MONTREAL.—Masterson & Co.,; Buffalo Canadian Mines was in- ae | 


into its property. Anchorite Gold Mines, in the Porcupine area, again enters the ranks © 
‘mining brokers, have made a volun- | corporated in ay ar to ac-|_ This eapies h Butt, tario charter, 


ration of the Boston | the producers under the sponsorship of a © group associated with 
‘ ssignme rinci- e Buffalo|McRae property at depth will at| +), h Gold. The 250-ton d capacity mill is currently gjand a 
involved 15 ‘00, B “asterse ferson. | Rouyn ‘aon had been |the same time benefit’ Barry by! sround 200 tons daily and plans are to bring t.up to capacity at an earl shares . < Be per vee ae = 
statement of ass ; and liabili-| staked se ago, prospect- | pro an area to the east/ date, The previous operators started operations in 1926 and recov Pidiary of a Lake Shore Mines, 
ties has been issued by the liquida-/ ed, and the work discontinued after | about which ite 4 waaee el bullion to the value of $871,698 from $172,441 tons of ore treated or an which owns approximately three- 
tor Albert Lamarre of Lamarre and|a shaft had been sunk to a depth See suctho eek he sede toes quarters of the authorized capital 


a average recovery ee .O7 per ey a —— pas ¢ ore ate 9008 
of 112 ft. and lateral work done. to be blocked out in the mine and recent development work on ¥ one is 
Masterson & Co. have been active | Buffalo Canadian Mines was in-/the drift will be used as back fill five cent 
‘= as financial in Barry’s old stopes. owned by the W 
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Definite progress was made last 
week toward 
remaining 
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concluded 


3 y has an on han sg 

April 7, 1932, ents: ao : om | 
on of 300,000 | | Nation’s. 
Business | 


s seee deve * 


«cece ce ces $68,294,557 $17, 
Unsold 
GhATO, 4 oo scceee 
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in on the 600-ft. level gave assays averaging better than $8 per ton 
ieee * width of 3% feet, some channel assays showing spectacular 


results. The present syndicate owning the mine has spent about $100,000 ae 
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| IN LAST QUARTER 


ROP TO $536,072 


: | nna RRRREEERIEEENE 


» 


i 62,586 *1' 
+++ 16,757,814 16,881,605 
16,810,400 16,757,814 
: 
$0.0086 = 90.0415 


coves 0.05 
Shs. Outstand. 14,584,025 14,584,025 


passed 


h the - 
common dividends i 


ible to show an in- 
orking capital of the 


oo of the working 
of the company for the two 
under review are as fol- 


Working Capital 
Dec. 31 
1931 
$ 


i 
S 


Ea 
ge 


a3 


Mar. 31 
1932 


29,248,671 29,107,814 
-«* 8,798,028 3,104,057 


Working capital .... 25,450,643 26,008,757 


In a letter to shareholders accom- 
panying the quarterly statement, R. C. 
Stanley. president of the company, 
reminded them that once armaments 
consumed 90 per cent of the world’s 
nickel production. Now the industrial 
markets of the world take 90 per cent 


of the output, which demands a dis- |}, 


tribution service that is far-flung. To 
meet this demand relations have beer 
entered into with distributors in the 
various industrial centres of the 
world. 

The United States is the largest 
consumer, consuming about 50 per 


t- cent of the nickel production and 90 


re Power and 


near settlement and 

r development which 

sist. of sinking an ex- 
w shaft in the centre of 
_ the property to confirm diamond 
_ @rilling results and to serve later 
~-@8_2 production shaft. 


The balance sheet of the Nipis- | 


sing Mining Co. shows a decline 


' in working capital reflecting op- 


erating losses sustained during the 

. past year and its reas activi- 
|, ties. The principal itefn among the 
ae nt assets is silver, valued at 
hore $1,118,648 and stored pending im- 

4 ved prices. Government and in- 


of $1,749,376, the market value of 
-- which is not shown. 
» ~~ The foll 
+ \ working capital for the past two 
- ‘years: 


Working Capital 
te Ft 


8,007,748 2,987,986 
425,472 128,224 


- . 2,582,271 2,859,762 


Market B. C. Fruit in East 

Columbia: . strawberries, 

raspberries and other berries will 

likely be on sale in Eastern Canada 

this year for the first time, and pre- 

parations to this end are now being 
ie, according to the Provincial De- 

iculture, 


ing is a comparison of | den 


per cent of the Monel Metal produced. 

Supplementing the’ central sales 
staff of the company, eight distribu- 
tors sell the products of the com- 
pany through offices in 20 of -the 
representative cities in the United 
States. 

In England sales arrangements exist 
with Hen Gardner & Co,, Henry 
Wiggin & Co. (an International Nickel 
subsidiary) and Monel-Weir Ltd. and 
more than 100 distributing units mar- 
ket the company’s products in Europe, 
Africa, India and South Africa, 

In Canada a new marketing sub- 
sidiary, Canadian Nickel Products 
Ltd. has been formed and distribu- 
tors are also located at Montreal, 
Vancouver and Toronto. 


Siscoe Gold Progress 


Continues Favorable 

Good progress is reported by Siscoe 
Gold Mines in its shaft-sinking oper- 
ations currently at a depth of ap- 
proximately 825 ft. on its way to an 
immediate objective of 850 ft. When 
completed two new levels, at 150 ft, 
intervals, will be opened up. On the 
four levels so far opened up from this 
shaft, development work is reported 
to continue satisfactory. Some spec- 
tacular gold showings were in evi- 
ce in a raise being driven from 
the 600 ft. to the 450 ft. level. A vein 
of 18 inches in width, encountered in 
the shaft at a depth of 805 ft., carried 
good values. 

Additional compressor capacity will 
be installed the latter part of this 
month, providing power to open up 
new bottom levels. 


Winnipeg Suburbs Building Gains 

The municipalities of Fort Garry, 
North Kildonan and Tuxedo which 
are a part of Greater Winnipeg, and 
the City of St. Boniface, Winnipeg’s 
sister city, have all shown advances 
in building construction figures this 
year over 1931, 


corporated through Holden Mur- 
doch & Co., Téronto solicitors, for 
a Buffalo group associated with 
Buffalo Rouyn Mines,. which in- 
cluded on its directorate Donald §S. 
Seeley, Leon B. Murr, James Sav- 
age, De. F. J. Vairtaten, and Lee 


B. Masterson. Masterson, as fiscal |. 


sere, eatenie tet 
ar wide, not.co s ef- 
forts to Canada but invadiny the 
States as far west as Colorado. 


y increased from 20 
cents a share to 35 cents. Investors 
were u to purchase the stock, 
and lurid literature and promises 
* ene prices were held out as 


With Masterson’s assignment 
and his withdrawal of sup 
the market, the shares 


Depletion Cuts New Pro- 
fits Down to Dividend 


; 12 
The company’s operating 

continue high amounti 

per ton r depreciation of 53 
cents and depletion of $4 per ton, 
and reflect extensive explora- 
tion and development programme 
it has under way, preparatory to 
increasing its milling eee: 
The item for depletion, not usual- 
ly shown in statements by On- 
tario gold mines, serves to reduce 
the net profit leaving it only suf- 
ficient to meet dividend require- 
ments currently on a 12-cent share 
basis payable 3 cents quarterly. 

_ Since production operations were 
imaugurataed in 1928 the gold re- 
covery has steadily advanced and 
y midsummer, 1932, it is antici- 
pated the milling capacity will be 
increased from 100 tons to approxi- 
mately 300 tons daily. 


The following is a tabulation of l 


production since commencement of 
operations: 
Production in Fiscal Years Ended March 31 
Tons Rec. Bullion 
Treated perton Recovered 
$12.85 $179,833 
10.46 162,281 
, 13.07 350,000 
18.28 673,211 
$1,364,825 
The company’s property consisting 
of approximately 700 acres at Cad- 
wallader Creek in the Bridge River 
area, B.C., has been developed by two 
winzes from an adit driven into the 
mountain-side at an elevation of 4,000 
ft. About a year ago a new three- 
compartment shaft was _ started, 
planned as a main production shaft to 
explore the deeper horizons. This 
shaft is being sunk to an immediate 
objective of 1,625 ft., planned to be 
reached about the end of May, 1932. 
Upor its lower levels being reached 
and the area opened up for mining 
ithe increased mill capacity now under 
construction is to be placed in serv- 
ice Future work includes sinking the 
shaft to the 2,125 ft. horizon and open- 
ing up four new levels. 

Owing to the shaft-sinking pro- 
gramme the blocked out ore reserves 
declined from 42,100 tons at the end 
of the previous fiscal year to 28,500 
tons of broken ore at March 31, 1932. 
With shaft-sinking operations com- 
pleted to the 1,625 ft. level it is an- 
ticipated that many times the present 
ore reserves will be put in sight. In 
the 1931 annual report the ore re- 
serves between the fifth and ninth 
levels were estimated at $5,000,000. 


Year 
1989-..,. 
1930 .... 
1931 . 
1932 


The working capital of the com- to 


pany shows a decline owing to the 
expansion programme in hand and 
the liberal dividend policy which 
leaves it with less cash than shown 
in the 1931 report. 
Working Capital 

| Years Ended March 31 

1932 

$ 
Current assets ...., 
Current liabilities ,, 


249,389 
216,248 


| weskiog capital pe. ~~ 814k 


183,697 
89,908 


~~ 48,789 


history = ~—e 

perat. expenses for, the 
time in 1991, a rock slip in a stope 
aver we sae ft. ——— = 

yess operations 
canted the recovery in the first 
oo of 1932 to decline serieusly. 
i a e when develop- 
being pressed # 


After ha the greatest produc- 
tion in its fi all 
0 


the ment several 
weeks to overcome the effects of the 
accident, but current production is 
understood a, to be about nor- 
k le, — a winze 
from the 1,875 to the 2,000 ft. hori- 
zon timbering is being completed 
that will permit stoping above this, 
the lowest level in the mine. 


No. 9 Vein Important 
The crosscut on the 1,875-ft. 
horizon southward to what is be- 
leived to be the No. 9 vein, is the 
most significant development the 
company has many 
months. After encounte a vein 
5 ft. in width in this exploration 
to be the 
the No. 9 
encountered on the surface with 
encouraging values, drifting was 
started eastward where the vein 
has widened to over, 10 ft., well 
mineralized that gives hope of mak- 
ing ore of importance, when work is 
continued. 


the | be to build up the 


y expenses and 
company - without liabilities ex- 
sept for current accounts. 

f on of the capi- 


reorganizati 
tal structure approved last Febru- 
gives the company an 
capitalization 


Crosscut on 3,000-ft. Level 
Nearing Section of 
. Great Importance 


icki ; in 
thee WrishtHen 
adjoining on ~the 


grea’ l 
west. It is anticipated that this | j 


has been cov- 
ered in the crosscut under way. 
Sylvanite has cause to 
for its new deep pro 
tween the 2,500 
levels five veins in 


greatiy . 

Diamond drilling to this horizon 
indicated favorable geological struc- 
ture and, where _ vein re 
tersected, was of greate 
and better value than the cates av- 


erage. 
Doubtless the forthcoming an- 
nual report has in store some in- 
teresting comments on ore possi- 
bilities, but the irregular nature of 
the ore body requires patience and 
ability before its secrets mag be 
learned. . 
Dividend Increases 


Earnings for the fiscal year 
ended March 31 last, have shown 
an advance over the previous year 
and have been foretold by the 
semi-annual dividend declaration 
last week of 2% cents per share 
instead of the usual 2 cents, pay- 
able June 30 to shareholders of 
record May 31. Payment in U. S. 
funds is being inaugurated with 
this declaration. Ontario Mines De- 
partment figures indicate that the 
value of the production in the last 
fiscal year was $892,279 from -94,- 
276 tons of ore treated or an av- 
erage recovery of $9.50 per ton. 
This compares with a production 
valued at $837,014 or an average 
of $10.08 per ton in the previous 
fiscal year. To this may be added 
exchange compensation and other 
income that will bring the gross 
income close to $950,000, as com- 
pared with approximately $853,000 
in the previous year. With costs 
of operations on a par with the 
previous year, a net profit of 
$235,000, or about 7 cents per 
share, is indicated as against divi- 
dend requirements of 4 cents per 
share. ' 

With the company’s mill aver- 
aging around 260 tons of ore daily 
and its deen development not yet 
into the anticipated ore zone it is 
not regarded as likely that broken 
ore reserves will show any ap- 
preciable advance over the 67,722 
tons reported in the previous an- 
nual report. 

With Sylvanite’s western neigh- 
bor, Wright-Hargreaves, showing 
the greatest prosperity in its his- 
ry and being in the midst of a 
most interesting deep development 
programme and with Toburn Gold 
Mines, its easterly neighbor, find- 
ing ore immediately east of the 
Syivanite-Toburn boundary in suf- 
ficient quantity to prompt its mill 
being rehabilitated ‘for operations, 
Sylvanite officials have reason to 
be optimistic over their efforts to 
make a mine. 


on the property and its rehabilitation to put it into production. 


Lake Shore Management 
Will Build Up Reserves, 


Higher Dividends Wait 


Present Rate All That Can 
Be Expected Until 
Capita] Built Up 


‘EARNS $4 A SHARE 


Mine Developing Fast in 
Splendid Manner 3,950 
Feet Immediate Shaft 
Objective 

t 
cae eee , eeaer | SF8 


of $2 per share, 


th occasional bonuses equivalent 
to a total of $3 per annum, Harry 
Oakes, president of the company, 
told The Fina Post last week. 
renee . are mig : 
share as been 

of the com to be most tiberat 
fold a hak the pelle mg iyag = 
ers, e po - 
mediate future, it rea toferted, will 
liquid assets of 
the company more in keeping’ with 

the tude of its operations. 
It was learned that Lake Shore’s 
liquid assets have not suffered the 
rienced by many of 


shrinkage expe 
* Id 
its |e are tthe end of the last 


— ear, June 30, 1931, liquid 


Hollinger’s Trust 
Holdings All Liquid 


N. A. Timmins, president of 
Hollinger Gold Mines, told 
the shafeholders at the an- 
nual meeting that had its 
investment trust subsidiary 
retained the shares turned 
over to it they would have 
shown a —— of 45 per 
cent but not would be 
readily marketable at the 
present time, whereas now 
all of the securities in the 
portfolio, -with the exception 
of $82,000, are ed on 
recognized exchanges. The 
investments of the company 
at December 31, 1931, were 
a Seems: oneh 68 per cent; 

per 3; pre- 

ferred stock, 11.9 per cent; 

' common stock, 49.2 per cent. 
' Part of the common stock 


* chased to finance the erec- 
tion of the mill recently 
placed into production. 


$3,051,827, over two- | erty, 
Pp 


Shore was gi 

ation to increas: its capitaliza- 
tion splitting its shares, since 
the whole of its authorized capital- 
ization of $2,000,000 is outstand- 
ng. split would provide 
treasury shares should it be ex- 
pedient for Oe company to acquire 


other ies. 
While doubtless Mr. Oakes has 


given consideration to such a 
scheme at the present time such a 
plan is not of vital concern, as the 
of properties is not press- 
eg That apprai eyes have 
been cast on the adjoining and 
1 properties to the south of 
its management, is 
common knowledge and interests 
have been acquired in these pro 
erties by groups friendly to the 
Lake Shore management that give 
it the inside track should annexa- 
tion prove desirable. The acquir- 
ing-of these properties, however, 
by Lake Shore will be governed 
by subsequent development at 
depth and clear indications as to 
whether these adjoin roperties 
may prove of value to e Shore. 
At the present time there is no 
conclusive evidence one way or the 
other, but as the situation now 
stands the way is paved for nego- 
tiations for acquiring these prop- 
erties should it be desirable. 

It is this phase of the company’s 
future that prompted consideration 
being given to increasing the cap- 
italization of the manpeny oe that 
any acquisitions ¢ould taken 
dare of through an issue of shares. 
It is now believed by the manage- 
ment that such action is not press- 
ing and that an adequate working 
~— would achieve the same re- 
sults. 

Mine Continues to Improve _ 

New developments at depth indi-. 
cate that the property is getting 
bigger and better and is responding 
to development work in a most 
gratifying manner. 

No. 3, the main production shaft, 
is now well below the 3,075 ft. level 
—the lowest level on which lateral 
work has been done—on its way 
to an immediate objective of 3,950 
ft., planned to be reached before 
fall this year. When this horizon 
is reached the No. 1 shaft will be 
carried through to the same horizon 
by @ raise. 

Between the 400 ft. and 2,200 ft. 
horizons, levels are established 200 
ft. apart. Below the 2,200 ft. 
horizon they are at 125 ft. inter- 
vals, with the 2,950 ft. the lowest 
level, to be developed. On the 3,075 
ft. level, crosscutting has encoun- 
tered the main vein system and 
each successiv€ lower level. will 
come in for its share of develop- 
ment as shaft-sinking progresses, 
which will open up a block of 

ound 11,000 ft: below the lowest 
evel presently developed and pro- 
vide eight new horizons to attack. 
A crushing station will be estab- 
lished at the 3,825 ft. level with 
loading pockets on the level below. 
While Lake Shore’s big hoist is 
equipped with a 6-ton skip operat- 
ing at. a speed of 3,000 ft. per min- 
ute and capable of working to a 
depth of 5,000 ft., officials of the 
company are cognizant of the deep 


& 
SIEEe sf 


E 


gee ea eke 


wat a i tof peoduetio and 
year from poin n 
earnings in the company’s see 
With knowled roduction 
nine months of the year available, 
indications point to a gold output 
of over $12,000,000 and a recovery 
of about $14.50 per ton, with a 


daily average of 2 tons treated 
by the mill. In 
compensation on bullion production 
will be about $1,200,000, giving an 
average monthly value to the pro- 
a proximately $1,100,- 
costs per ton, in- 
€ depreciation, on a par with 
those in the last fiscal year and 
indications pointing to these costs 
being substantially lower, net prof- 
its of close to 8,000,000 seem pos- 
sible for the current fiscal year. 
This is equivalent to A share 
on the company’s 2,000, share 
outstanding capitalization. 
With further economies in the 
offing bringing down its production 
costs and even further increases 


in the gold recovery, partially 
through higher extraction by the 
new flotation process, it will be 
seen that the future earnings of 
Lake Shore have a decided upward 
trend indicated and that no great 
length of time will be required to 
achieve Mr. Oakes’ ambition to 
provide the working capital com- 
mensurate with the magnitude of 
operations at North America’s 
greatest gold producer. 


'Macassa Mines 
Progress Good 


| The annual report of Macassa 
Mines for the year ended March 31, 
1932, said that shaft-sinking op- 
erations planned to an immediate 
objective of 2,500 ft. were expected 
to be completed in July this year 
at its property under development 
at Kirkland Lake, Ontario. 

On March 31, the shaft had been 
sunk to a depth of 1,837 ft. and is 
currently at a depth of approxi- 
mately 2,100 ft. Coincident. with 
the sinking of the shaft a drift is 
being carried along the vein from 
the 2,475 ft. level of the Kirkland 
Lake Gold. Mining Company’s 
property, adjoining on the éast. As 
at March 31, this drift had been ex- 
tended 1,740 ft. westward into 
Macassa property and is currently 
in about 1,950 ft. 

Robert A. Bryce, the president of 
the company, said in carrying out the 
present development programme to 
March 31, 1932, $56,557 had been spent 
on plant and equipment while explor- 
ation, development and general ex- 
penditures had amounted to $228,037. 
Further financing had been con- 
cluded by an arrahgement for the 
sale and option of certain blocks of 
treasury stocks through New York 
interests. 

The balance sheet showed current 
assets of $136,269 including invest- 
ments of $67,992. These investments 
on March 31 had a market value of 
$42.035. totaled 
$19,434, 
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_N. SMITH BELTING WORKS © 
138-140-142 York St. 
' Toronto, Can. 


MINING FACTS 


HE FINANCIAL POST SURVEY 

OF MINES is the only complete 

record of mining activity in Canada 
available in permanent form. It is a, 
vivid compilation of facts relating not - 
only to the industry in a broad sense, 
but|to the various companies that to- | 
gether form that industry. 


It is a reference volume for everyone 
interested in the great and growing 
mining industry, whether as an operator, 
mine executive, financier or investor. 


A few copies left. Price $2.00. 


THE FINANCIAL POST, 
153 University Ave., Toronto. 


I enclose $2.00. Please send me postpaid a copy of The 
Financial Post Survey of Mines, 1931. 


Name 


Address 
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Economist’s Views 


on Two Problems 
Une ‘elief 
Mr. Bradshaw's Advice a 


to Windsor City 


Sell C. G. M. M. Boats, | 
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civie authorities giye the proper ren, pr 
leadership in financial management jing & 
the city will respond and come | elected 


through its troubles. He made 
some useful recommendations for 


Ministration that would encourage 
taxpayers to pay more promptly. 
- Mr. Bradshaw believes that if the 
civie authorities will defer capital 
commitments for two years, 
expenditures, bring down taxes and 
’ Collect the taxes that are levied, 
Windsor can meet even its present 
heavy debt. The same advice cculd 
be given to scores of hard-pressed 
(Continued on page 2, col. 4) 


directo 
als, L 
New 
Offic 
G1 
«G, 
entine 
manag 
son, 
Howar 
urer, 
Mr, 
elected 
of Fra 
doritg 
with t 
rectors 
Disher, 
J. Fyi 





